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The defeat of the bonus bill, 
for the time being the possibility of a quick and easy 
method of setting off another temporary business boom- 
let, is one of the most favorable longer-range develop- 
ments of the year to date, because it puts the adminis- 


tration definitely on record against inflation. 


though it eliminates 








O discussion of the 
| N American economic 
outlook at this par- 
ticular time would be 
at all satisfactory 
without a word of 

Mr} concurrence with the 

yi almost universal feel- 
= ; ing of gratitude 
among informed citizens over the 
courageous action of the President 
and the Senators who stood by him 
in his refusal to approve the bonus 
bill. That the payment of a bonus 
at this time might bring about an- 
other temporary business revival is 
beyond dispute, and some competent 
observers would go so far as to say 
that in some respects that method 
of stimulating business might be 
preferable to public works and other 
forms of public expenditures for cre- 
ating work for the unemployed. But 
the dangers in the bonus bill far out- 
weighed any such consideration of 
temporary advantage, and no limit 
can be set on the satisfaction which 
the country is entitled to feel over 
the competence with which the Pres- 
ident met the issue. 

Satisfaction over the outcome of 
the bonus contest should not, how- 
ever, be permitted to obscure the 
strong likelihood that the struggle 
has just begun. There is every rea- 
son to believe that further attempts 
to pass bonus legislation will be 
made at this session of Congress. 
From what appear to be excellent 
sources we learn, moreover, that 
some of the plans now being formu- 
lated for further raids on the public 
Treasury will make the two-billion- 
dollar proposal Which has just been 





defeated seem like child’s play. The 
oveiwhelming vote in the House 
and the narrowness of the vote in 
ifie Senate, are in themselves excel 
ient indications of what may be ex 
pected if inflationary sentiment con 
tizues to grow. 

The strength of the advocates of 
a soldiers’ bonus is increasingly de 
rived not from those who pelieve that 
it would not be inflationary but from 
those who want it because it would 
be inflationary. Clearly those who 
have been attempting to show the 
public the dangers of inflation have 
n.de little progress. It is with great 
reluctance that we say this, because 
the numerous attempts that have 
been made deserve high commenda 
tion. Nevertheless the results to date 
point strongly to a lack of realiza- 
tion of the necessity of dramatizing 
the arguments against inflation, so 
as to make the evils of inflation 
move readily understandable to the 
g-eat majority of people. The com 
mon impression seems to be that in- 
flation would be something in the 
nature of a lark; a period of unre- 
strained optimism, rising stock and 
commodity prices, active business 
ani full employment at high wages. 

Opponents of inflation stress in- 
creased living costs and the destruc 
tion of savings in too abstract a 
way. Many of these arguments 
sound like prediction of a coming 
boom, which please all and alarm 
norie. On the other hand, we have 
not had a period of high retail prices 
for more than a decade, and mem 
ories are short. Even in the imme- 
diate post-war period the distress 
caused by (Continued on next page.) 
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high retail. prices was largely alleviated 
by the circumstances that wage rates 
were at the highest level in the history of 
the country. On the other hand, the argu- 
ment that lifetime savings are destroyed 
by inflation falls flat because large num- 
bers of people have already exhausted 
their savings. The facts which need to 
be revealed are rather those which could 
readily be obtained through a survey of 
specific instances of distress caused by 
the German and French inflations. Some 
good work of this nature has, of course, 
been done, but there has been far too lit- 
tle of it. 

It is not even necessary to cite the vote 
on the bonus bill in proof of the assertion 
that inflation is the one big question 
mark which is casting its shadow over 
the entire country. Are we going to have 
inflation? When will it really begin? 
These two questions are on all tongues. 

This is not surprising because we have 
already gone a considerable distance in 
the direction of inflation. A comparison 
of various manifestations of inflation to 
date in the United States with those 
over a comparable period in the early 
stages of the French inflation shows, in- 
deed, that in some respects we have pro- 
ceeded rapidly. The figures in the ac- 
companying table throw some light on 
that point. In making these compari- 
sons it should be observed that we have 
taken as a starting point the time which 
seems most closely comparable with the 
starting point of the American inflation, 
namely, the Spring of 1922. We select 
that date for two reasons: (1) it marked 
the turning point, in France, from the 
post-war depression; (2) it precludes 
exaggeration of indications of inflation 
in this country, because it is a compari- 
son with a period following two years in 
which the franc had already been de- 
preciating. 

The most important difference be- 
tween the position of France in the 
Spring of 1924 and that of this country 
today is that France remained on a 


paper currency standard while we have ‘ 


devalued and adopted an inconvertible 
gold standard. This is an important dif- 
ference because theoretically it sets a 
limit on inflation in this country. In 
France there was no limit and all of the 


various items listed above, with the ex- 
ception of gold reserves, continued to 
rise violently. Here, theoretically, if 
prices continue to rise, this country will 
become an excellent place for foreigners 
to sell their goods, imports will exceed 
exports, the foreign exchanges of the 
remaining gold currencies will turn 
against us, we shall lose gold, and credit 
contraction will commence. 


INDICATIONS OF INFLATION 
Price of Gold 


P. C. 

From Incr. 

France ania > 1922 mene 1924 71 
America ....... Fe 1933 Apr., 1935 69 


Steck Prices 
Ee Feb., 1922 Apr., 1924 87 


America ....... Feb., 1933 Apr., 1935 93 
Wholesale Prices 

ED 66ccccece Feb., 1922 Apr., 1924 47 

America .......Feb., 1933 Apr., 1935 34 

Cost of Living 

I canwenmad Feb., 1922 Feb., 1924 25 

America ....... Apr., 1933 Apr., 1935 16 
Gevernment Debt 

PD .occvedes Dec., 1921 Dec., 1923 14 

America ....... Feb., 1933 Feb., 1935 36 
Demand Deposits 

eee Mar., 1922 Mar., 1924 21 

pO eee Apr., 1933 Apr., 1935 43 

Central Bank Gold Reserves 
eee Dec., 1921 Dec., 1923 °3 
America ....... Mar., 1933 Apr.. 1935 *35 


*Computed in ounces. This item is not an 
indication of inflation, but is an excellent 
refutation of the assertion that inflation 
is impossible with adequate gold geoceves 
available. The gold reserve of the Bank of 
France continued to increase throughout 
the remainder of the French inflation. 


As .a practical matter, however, these 
restraining forces are mostly inopera- 
tive. It would take a long time for gold 
exports to affect the credit situation, 
even if they were to be permitted. There 
are only a few remaining gold countries; 
the others prefer to build up their gold 
reserves through stabilization accounts 
or other devious methods, rather than 
trust to the operation of our stream- 
lined gold standard. 

The most effective check on ruinous 
inflation would, of course, be a stabiliza- 
tion agreement with England, but the 
powers that be in neither country seem 
eager for such a development. Thus we 
are forced to the conclusion that there 
is no automatic check on an inflationary 
rise in prices. If prices rise enough to 
stimulate imports, the chances are that 
in spite of all that has been said in favor 
of stimulating foreign trade through 
tariff agreements, the first thing that 
would be done would be to raise tariff 
duties to keep imports out. If, however, 
the President is sincere in his opposition 
to the inflationary implications of the 
bonus bill, it is difficult to see how he 
can avoid taking four steps that would 
constitute the most effective barriers to 
the inflation that is already in progress: 
(1) assure the world that there will be 
no further reduction in the gold content 
of the dollar; (2) work for the repeal 
of the silver purchase law; (3) attempt 
to reach a currency agreement with 
England; (4) turn a deaf ear to pleas 
for higher tariff protection. 

D. W. ELLSworTH. 


FINANCIAL MARKETS 


TOCK prices have advanced moder- 
S ately during the past week. The 

movement, however, has become in- 
creasingly irregular and, in some sec- 
tions of the list, declines have occurred 
in the face of the general upward ten- 
dency. Market attention has been cen- 
tred upon the bonus issue and the pros- 
pect of some further inflationary devel- 
opments. Bond prices have declined 
slightly during the week. 

The week under review began with a 
moderate further advance. On Friday 
afternoon, however, this gave way to a 
reactionary tendency which was not 





WEIGHTED AVERAGE OF 8 LEADING — 
INDUSTRIAL STOCKS | 
we 


80.-— 














High. Low. Last. 


) RAR ere 80.7 79.3 79.7 
DE SN sc cdeeectaceos 79.4 78.2 78.5 
, 8 GREP y 79.2 78.4 78.8 
eae 80.2 78.5 79.7 
3 ee ipandee 80.3 79.0 79.9 
gS rere rey 80.6 79.4 79.8 
THE STOCKS AND THEIR WEIGHTS 

Ef- Ad- Ef- Ad- 

fec- just- fec- just- 

tive. ed. tive. ed. 


Gen. Elec....10 .17 
Anaconda ..10 .14 
Am. Can....14 .20 Bethlehem ..10  .20 
Un. Carbide.10 .14 West’ghse. ..10 -09 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
welsnt, and to the sum of these products 


U. S. Steel..20 .23 
Gen. Motors.15 .40 


checked until Monday. After a period 
of stabilization a rise set in on Tuesday 
which continued with minor interrup- 
tions through the remainder of the week. 
Volume of trading has been moderately 
heavy. 

The most substantial gains of the week 
have been in Chrysler, American Can, 
du Pont, Union Carbide, Air Reduction, 
Western Union, Industrial Alcohol, In- 
ternational Harvester, the oils and Stand- 
ard Oil of New Jersey. General Motors, 
the steels, the electrical equipment 
stocks, most of the merchandising stocks, 
the food group, the coppers, tires, public 
utilities and rails have in general made 
little progress. 

Although market attention has been 
directed chiefly to the Bonus Bill, with 
its inflationary implications, prices 
changed little following the veto mes- 
sage. The development had, of course, 
been rather completely discounted. The 
news of the sustaining of the veto by 
the Senate was announced after the close 
on Thursday so that there was no oppor- 
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tunity to judge the market’s appraisal 
of the event. 

Some commentators were inclined to 
consider that the failure of the bill was 
an influence making for +igher prices, 
as being a step in a conservative direc- 
tion. In another situation this argument 
might have considerable force, but at 
the present time, when the market has 
apparently been advancing chiefly on 
the basis of fear of inflation, the argu- 
ment seems perhaps slightly below the 
average level of Wall Street logic. For 
a market to advance for a time on one 
theory of the situation and then to con- 
tinue to advance on a directly opposite 
theory would not, however, be entirely 
unprecedented. 

The favorable earnings statements for 
the first quarter of the year, which have 
been issued during the past several 
weeks, continue to exert an important in- 
fluence upon stock prices. If annual 
earnings could reasonably be computed 
on the basis of first-quarter results, 
present prices would in many instances 
appear attractive. On the other hand, 
the recent advance has carried a number 
of issues up to prices which seem to dis- 
count rather fully present earning power, 
if not future possibilities. In the case of 
stable industries where only a moderate 
effect upon earnings would result from 
general business recovery, a current 
price of twenty times earnings appears 
to be at least moderately high. 

The recent advance in stock prices 
appears to be based more largely upon 
political factors than upon business in- 
fluences. The trend of general business 
activity, indeed, has been moderately 
downward over this period, and it is not 
improbable that some further contrac- 
tion will occur during the Summer 
months on a seasonally corrected basis. 

The rather reactionary trend of busi- 
ness during recent weeks is in somewhat 
striking contrast to the movement of 
stock prices. Since the close of March 
The New York Times weekly business in- 
dex has fallen to a point about midway 
between the low record of last September 
and the high of last February. This level 
is approximately equivalent to the aver- 
age of last July. Yet stock prices have 
advanced fairly vigorously, and many 
new high records have ‘keen recorded. 

Another unusual cross-current has 
been the fact that during this period a 
moderately sharp advance has occurred 
in a number of industrial raw materials, 
such as lead, zinc, steel scrap, hides, rub- 
ber and copper. Such commodities often 
reflect future demand from manufac- 
turers, but it is unusual for them to ad- 
vance sharply in the face of a definitely 
downward trend in business activity. In 
general, commodity prices are more 
likely to begin to rise after a recovery 
in business than they are to precede such 
a recovery. It is apparent that the in- 
flation factors have a strong influence 
upon recent price movements, both in 
securities and commodities 

The advance in stock prices during the 
past fortnight has been somewhat ir 
regular in character. On the whole, 
however, it may be questioned whether 
this irregularity is greater than usual 
for a market which has been advancing 
for a period of two months. It is also 
reasonable that, because of the inflation 
influence, there should be an unusual de- 
gree of difference in the movement of 
individual groups. A.MoB. 
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On the World Economic Front: Industrial Activity 


HE foreign economic 
situation has deterior- 
ated somewhat, ac- 
cording to the reports 
of the past month. 
World industrial ac- 
tivity declined mod- 
erately, but interna- 
tional trade main- 
volume, while commodity 








tained its 
prices and stocks as a whole showed little 


change. Outstanding was the pressure 
on the remaining members of the gold 
bloc, which in view of the conditions pre- 
vailing within their boundaries, makes it 
improbable that they can long maintain 
their currencies at parity. The gradual 
emergence of military preparations as an 
economic stimulant in Germany and 
Italy, and the probability of the same 
influence becoming important in other 
European countries, was another impor- 
tant development. 
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The political outlook continued high- 
ly confused, with the situation changing 
weekly. Opposition to the German threat 
is becoming more strongly organized, and 
may possibly impress Germany suffi- 
ciently for her to display a less truculent 
attitude, presumably without changing 
her real position. At least she claims 
now to be prepared to join an Eastern 
pact, even though it provides for mutual 
assistance, so long as she herself is only 
committed to non-aggression. 

The Balkan situation is still in solu- 
tion, with the outcome yet to become ap- 
parent. Italy is preparing to seize Abys- 
sinia, at least in substance, after having 
apparently reached an agreement with 
France in January giving her a suffi- 
ciently free hand there. The Yugoslav 
elections showed reaction dominant, 
while the Bulgarian King on the other 
hand ousted the military clique in favor 
of a more democratic government. The 
Nazi gains in the recent Czechoslovakian 
elections came as a shock to those who 
had thought of that country as the fa- 
vored child of democracy. 


World Industrial Activity Hesitant 
World industrial activity 
somewhat in February from the high 
level prevailing in January and, accord- 
ing to preliminary data, declined further 


declined 


Lower; Gold 


in March. Not including the United 
States and Russia, world industrial pro- 
duction stood in February at 93.1 per 
cent of the 1928 average, against 93.6 in 
January (the latter constituting a new 
high record since May, 1930), while a 
further decline to about 92.8 seems prob- 
able for March. 

The February decline reflects slightly 
diminished activity in Germany and the 
United Kingdom for the most part, while 
the indicated further recession in March 
was primarily due to a sharp downturn 
in the industrial production index in Can- 
ada. In recent months, however, the 
British trend has been generally upward, 
although at a slower pace than a year 


Bloc Weaker 


verse, the movement of goods continues 
at virtually the levels of the past eigh- 
teen months. 

That such changes as have taken place 
are largely due to fluctuations in the 
price level rather than in the physical 
volume of merchandise moved is borne 
out by the quantum index of the League 
of Nations, which places the physical 
volume for the last quarter of 1934 at 
79.8 per cent of the 1929 average, com 
pared with 80.4 for the same quarter of 
1933, and 78.6 in 1932, and for the entire 
year at 75.3, against. 74.9 in 1933 and 
73.9 in 1932. Both the quarterly and the 
annual figures point to the attainment 
of a real degree of stability in interna- 








World Commerce and Industry 

Unit in $Same 

Millions Month 

or Base Mar., Feb., Jan., Dec.. Nov Oct Sept Last 

World: Year. 1935. 1935. 1935. 1934. 1934. 1934. 1934. Year 

ingentsiet pegtuction, adj.: 

Except U.S. and Russia 1928 *93.1 *93.6 91.2 92.1 92.3 90.4 87.9 
Except Russia ... 1928 *86.7 *87.9 84.4 79.1 +78.8 76.9 80.4 

International trade, adj. t.. 1928 a: *35.0 32.7 33.7 32.8 33.1 35.0 

Basic com'dity stocks, adj. 1928 348 146 7149 7152 152 157 166 166 

Basic com'dity pricesf{..... 1928 36.3 37.1 36.7 37.3 36.9 36.7 32.6 

Wholesale price compos.||. 1928 S12 S18 Si.8 S12 51.5 61.2 61.7 50.9 

United Kingdom: 

Business activity, adj. 1928 106.4 *106.4 7109.6 103.5 106.7 104.3 101 9 102.9 

Stock prices.... Dec.,’21. 110.0 113.7 115.7 113.5 113.9 112.5 111.3 116.2 

Wholesale prices ‘ 1913 103.3 104.6 105.0 104.4 104.1 104.1 105.2 103.8 

xports **36.0 34.1 35.5 34.3 36.1 36.7 34.0 33.1 

Imports - £ **56.0 51.9 569 59.7 60.7 65.0 545 56.6 

Balarce of trade ; £ 20.0 —17.8 —21.4 —25.4 —24.6 —28.3 —20.5 23.5 

The pound ‘ % par 58.0 59.5 59.8 604 61.0 60.0 60.3 62.3 

France: 

Industrial production, adj. 1928 73.2 73.2 73.2 73.2 74.0 74.0 74.8 81.9 

Wholesale prices. ja suade re 344 349 349 344 356 357 365 394 

Exports ; Franc ‘**1280 1328 1450 1579 1619 1565 1518 1478 

Imports . Franc **1717 175) 1944 1820 1793 1795 1653 2292 

Balance of trade Franc —437 —422 —494 241 175 230 135 614 

Germany: 

Industrial production, adj. 1928 ... 866 87.5 86.6 863 85.6 86.0 82.5 

Wholesale prices . 1913 100.7 100.9 101.1 101.0 101.2 101.0 100.4 95.9 

cxports . ‘ **365 302 299 354 356 366 350 401 

Imports RM .**353 359 404 399 346 350 352 39% 

Balance of trade << oo +12 57 105 45 +10 +16 2 +& 

Italy: 
Industrial production, adj. 1928 98.8 *98.2 91.2 93.1 913 90.0 78.6 
| Wholesale prices. .. 1913 289.4 231.5 280.2 279.2 277.2 276.4 275.5 275.4 

Exports .. . Lira 394 °91 379 536 429 448 385 456 

Imports .. Lira 668 627 621 {760 633 624 564 676 

Balance of trade Lira 274 —236 —242 —224 —204 —176 —179 —220 

Japan: 

Industrial production, adj. 1928 152.6 148.6 149.3 147.9 141.4 140.1 

Wholesale prices 1913 138.6 138.1 137.1 136.8 136.8 137.4 135.4 133.7 

Exports Yen *215.0 175.9 166.6 206.2 191.9 197.9 167.6 156.6 

Imports Yen “221.0 251.3 234.5 249.6 179.6 173.9 152.5 174.7 

Balance of trade Yen 6.0 —75.4 —67.9 —43.4 +12.3 +24.0 +15.1 18.1 

The yen... % par 33.2 33.8 34.0 34.3 34.7 34.0 35.1 35.8 

Industrial Production, Adj.: 

U.S. A ‘ .. 1928 79. : 80.8 82.6 78.1 67.2 663 64.5 76.2 

Canada oe ; 1928 85.5 85.8 77.2 8 81.1 82.8 T7& 

Sweden 1928 115. 4 112.5 111.5 109.6 109.6 106.7 107.7 102.9 

Poland ; 1928 64.7 62.4 59.6 65.0 67.1 63.7 62.6 61.5 

Prices in domestic currency, except as noted. For back data from 1929, see The Annalist, Jan 
18, 1935, pages 94, 95, 96, 162 and 163. For source of indices, see The Annalist, March 15 
1935. page 415. 

Adj., adjusted for seasonal variation. *Preliminary ‘Revised. f[lIn gold values sMonth cor 
responding to most recent month shown; revised data. Annalist International Composite 
for nine countries, in gold values. ‘Including parcel post for the half-year **April data 
1934, in parenthesis: U. K., exports 33.0 (30.1), imports 55.6 (51.3); France, exports 1352 
(1470), imports 1697 (2035); Germany, exports 340 (316), imports 359 (394) Revised 
earlier revised data: August, 174; July, 176; June, 172; May, 173; April, 172; March, 166 
February, 163; January, 168 








ago, and there is little reason to suppose 
that the present pause marks a definite 
check to British improvement. Progress 
continues to be reported in Italy, Sweden 
and Japan. German production has 
shown little change since iast Summer’s 
recession; the increasing economic strain 
makes the future uncertain. The French 
index for March was unchanged for the 
third month, thanks probably to the aid 
of military expenditures such as have 
contributed to the recent rise in Italian 
industry. 


International Trade Stabilized 


International trade in February fell to 
the lowest level of the depression, but 
the decline was normal in view of the 
shortness of the month. On a daily aver- 
age basis, however, with seasonal fluctua- 
tions eliminated, international trade was 
only slightly less than in January, and 
was otherwise the highest since last 
June. Although trade barriers are being 
further augmented, rather than the re- 


tional trade during the past two and a 
half years; whether the stability can con- 
tinue in the face of the unchecked tide of 
more and more stringent control of for- 
eign trade and exchange by a large part 
of the world is, however, debatable. 


The Commodity Situation Favorable 


Basic commodity stocks, as measured 
by the Department of Commerce index 
of eight commodities, were slightly high 
er in March, but.the rise appears to have 
been only a temporary reversal of the 
steadily downward movement. 

Commodity prices continue to sho 
stability. Belgium’s monetary difficulties, 
culminating in her 28 per cent devalua- 
tion on March 31, have had only a pas 
ing effect. The weekly price indices of 
the leading countries sagged in the lat- 
ter part of March, but subsequently re 
covered virtually all their loss. Monthly 
price averages have scarcely been af- 
fected at all. The situation would have 
been far different had Great Britain or 


the United States devalued further, as 
both the sterling group and this country. 
are so important in world trade that a 28 
per cent decrease in the value of eithe 
currency would have dragged world 
sharply lower. Even a_ similar 
French devaluation would have had con- 
siderable effect, but, fortunately for the 
world price structure, Belgium is not im- 
portant enough to exert much pressure 
on prices. 


prices 


The Dutch Problem 


Upon the devaluation of the belga, 
pressure was at once directed against the 
other gold-bloc currencies. While Holland 
and Switzerland were at first the chief 
victims, Holland defended herself aggres- 
sively and France gradually took her 
place in part. At the present moment the 
Swiss and French francs are showing the 
greatest weakness. 
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Holland has insistently pursued a de- 
flationary policy in the effort to bring 
her price level into line with those of her 
competitors without resorting to devalua- 
tion, but the Belgian action seriously ag- 
gravates the problem. The Economist 
(London) quotes an address before the 
Rotterdam Chamber of Commerce by a 
prominent local business man in part as 
follows: 


In Antwerp, the port dues, which al- 
ready were very much lower than in Rot- 
terdam, will now drop by the full 28 per 
cent of the devaluation. That makes an 
enormous difference; for a loaded vessel 
of about 8,700 tons, entering and leaving 
the port, it is a consideration of almost 
3,000 guilders, to say nothing of the 
difference there was already in favour of 
Antwerp. How can Rotterdam hope to 
neutralize this by means of a deflation- 
iry policy? To do so, it would have to 
educe pilotage fees by 80 per cent, port 
dues by 30 per cent, wages by 50 per 
cent, and so on. How can readjustment 
be tackled, how can further wage cuts be 
considered, when bread in Holland costs 
twice as much as in Belgium, when al- 
most all other primary necessities of life, 
despite plenty, can only be bought at dis- 
gracefully high prices? By conviction and 
ature, | am an opponent of monetary 
experiments, and the fearfully detri- 
mental results of similar ventures in 
other countries should teach us to be 
wary. But if our helmsmen do not soon 
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set a different course, if things are not 
tackled drastically, it seems to me that 
devaluation will ome inevitable. For 
Rotterdam, if relief cannot be afforded 
by other means, devaluation would per- 
haps he one of the lesser evils. 


How Long Can the Dutch Deflation 
Continue? 


Rotterdam, it is true, is not the whole 
Netherlands, but the same problem is 
felt elsewhere nearly as acutely. Even 
before the Belgian devaluation, in Feb- 
ruary, the Dutch wholesale price level 
stood at 77 per cent of the 1913 level, 
whereas that of Belgium measured in 
pre-war currency stood at 66.3, the Brit- 
ish at 62.4, and the French at 71.1. The 
Belgian advantage has been at least 
doubled by devaluation. The difficulties 
of the situation for a country so de- 
pendent as Holland on her foreign trade 
are obvious. 

Yet not only did the government raise 
the discount rate 2 per cent to 4%, but 
it is now attempting to continue the de- 
flationary process by a 10 per cent bud- 
get reduction. The new Economy Bill 
provides for a cut in national expendi- 
tures of nearly 10 per cent, the budget 
being reduced 77,000,000 guilders to only 
724,000,000. The reductions are divided 
more or less equally between salaries 
and pensions, education, public works, 
and social services. 

It is far from certain these economies 
can be made in the face of the Opposi- 
tion of the Socialist and Catholic parties, 
and a government crisis may well be 
the result, in which event devaluation 
would probably quickly follow. But even 
should this and other necessary steps be 
taken, it is difficult to see any end to 
the deflationary process, or to the pres- 
ent story of hard-won readjustments 
wiped out overnight by some external 
development. The banks are strong, and 
the government has been so successful 
in checking the exodus of gold that the 
discount rate has been been reduced a 
half per cent. But the country is living 
on her capital, salvation by a rise in 
prices would be possible only through a 
miracle, and the pessimism of the Dutch 
seems therefore to have ample justifica- 
tion. 


Swiss Difficulties; the Coming 
Referendum 


The Swiss economy, like the Dutch, 
is peculiarly sensitive to and dependent 
upon foreign conditions. Indeed, it re- 
mains at the time of writing (Tuesday) 
the weakest member of the gold bloc. 
There are two reasons for this.! 

In the first place, on June 2 a national 
referendum will take place on a measure 
authorizing the State to relieve the bur- 
den of indebtedness of the farming and 
trading groups, guarantee “adequate” 
minimum wages, provide every citizen 
with adequate capital, and take what- 
ever steps are necessary for increasing 
exports and tourist travel. These are to 
be accomplished by the “proper” use of 
the nation’s capital resources, by credit 
expansion and new revenue. 

If the referendum approves the meas- 
ure, a rather doubtful contingency, de- 
valuation would appear to be inevitable. 
On the other hand, the approach of the 
referendum itself may well provoke a 
crisis which the mere raising of the bank- 
rate will be entirely ineffectual to stem. 
In any event, the forthcoming vote will 
certainly have bad effects on banking and 
credit. 

The other cause of Swiss weakness is 
the steady deterioration of business, the 
rising unemployment, and the current un- 
satisfactory condition of foreign trade. 

Back of the foregoing troubles are a 

1 The following y study of the Swiss situa- 


tion is based on a stu in The Economist 
(London) of April 20, 1935. 


number of deep-seated difficulties. Swiss 
prosperity has for a long time rested 
upon the export trade, the revenue from 
tourists, and the income from foreign in- 
vestments. Swiss exports last year 
amounted to only 741 millions of Swiss 
francs, against 2,097 in 1929, a decrease 
of almost two-thirds due to embargoes, 
tariffs, quotas, exchange restrictions, &c. 
Receipts from foreign investments have 
been curtailed for the same reasons. 
Tourist travel is considered to have fallen 
70 to 80 per cent since 1929, with only 
about 25 per cent of the available beds 
in hotels occupied in 1934. 

In addition, Federal, cantonal and mu- 
nicipal debts have continued to grow un- 
checked. The total national indebtedness 
at the end of 1934 is estimated at 8,000 
million Swiss frances, of which federal 
and cantonal debts accounted for 2,000 
millions each, the municipalities 1,000, 
and the Federal railways 3,000. Before 
the war this indebtedness was virtually 
non-existent. Its growth is due on the one 
hand to the steady growth of subsidies to 
agriculture, the tourist traffic, hotels, un- 
employment insurance funds, &c., and on 
the other to the inability or unwilling- 
ness of the various governmental bodies 
(notably in Socialist Geneva and Zurich) 
to balance their budgets. 

Lastly, the banks find their assets tied 
up either in foreign loans subject to 
transfer difficulties or in long-term 
domestic loans, the value of which de- 
pends to a large extent on the continua- 
tion of the policy of State intervention 
and assistance. While the banks have 
been successful in meeting the with- 
drawal of foreign funds in recent years 
(reported at over 1,000 million Swiss 
francs), further withdrawals such as are 
likely to be caused by the referendum as 
well as by the growing belief in the in- 
evitability of drastic changes in the eco- 
nomic policy may well precipitate a crisis. 
As The Economist observes, “today, de- 
spite incessant declarations that Switzer- 
land will never devalue, public opinion is 
fast moving toward the belief that de- 
valuation is inevitable.” 


A New Crisis in France 


The case of France is somewhat dif- 
ferent. That country is far less depen- 
dent on her foreign trade than are the 
two other survivors of the gold bloc. 
French industrial activity has shown lit- 
tle change in the past few months, un- 
employment has recently been declining, 
wholesale prices have fallen little of late, 
while imports continue to shrink at a 
faster rate than exports. 

But the pressure on the franc con- 
tinues notwithstanding, with a definite 
flight of capital both abroad and into 
equities. The export of $86,000,000 in 
gold since May 8, and the amount of 
$234,000,000 sold or shipped abroad since 
April 5, although large, are not the rea- 
sons, for the Bank of France reserves 
remain well above the $5,000,000,000 
mark, and the drain can proceed for a 
considerable period without threatening 
seriously the French gold position. 

The weakness of the franc is due part- 
ly to the realization that French costs 
are still much out of line with those 
of their competitors, that the expansion- 
ist policy of Premier Flandin has ap- 
parently failed, that help from a rise in 
commodity price levels sufficient really 
to solve the difficulty is extremely im- 
probable, and that a further decline in 
business is therefore in prospect. 

Much more serious, however, is the 
fiscal position of the government. Reve- 
nues are steadily declining, while Par- 
liament, upon assembling on May 28, will 
be even less willing than formerly to 
take steps to balance the budget, in view 
of the Left gains in the recent elections. 
Furthermore, additional heavy expendi- 


tures for military purposes are inevita- 
ble. The French Government’s credit has 
become seriously weakened by the long- 
continued deficits and the complete in- 
capacity of Parliament for facing and 
dealing with the situation. The obtain- 
ing of loans is becoming increasingly dif- 
ficult. The deficits can be ended and the 
government credit restored only by dras- 
tic reforms that appear to be politically 
out of the question. Hence the fear of 
the resort to the printing presses. For 
this reason devaluation, if it comes, will 
be far more difficult to control than in 
Switzerland or Holland, where it will 
doubtless be accomplished in as orderly 
a fashion as in Belgium. 


Prospects for Stabilization 


If, as seems probable, the gold stand- 
ard is soon to be completely abandoned, 
what are the prospects for eventual 
stabilization of currencies on a new 
basis? Mr. Morgenthau recently stated, 
according to a New York Times dis- 
patch, that “the world should know that 
when it is ready to seek foreign ex- 
change stabilization, Washington will not 
stand in the way. Our position was that 
of an innocent bystander who suffered 
untold loss in a fight which he did not 
start, and from which he could not es- 
cape. We revalued our currency 
no more than was necessary.” 

Passing by the last sentence, which 
certainly gives pause, and passing by 
also the question of our “innocence,” in 
view both of our silver policy and of 
our responsibility for the destruction of 
the world economic conference in 1933, 
are we “standing in the way” of stabili- 
zation? Last month in these pages?, we 
discussed the minimum requirements for 
the effective functioning of the gold 
standard. Besides the settlement of the 
war debts, these include the restoration 
of reasonable freedom of international 
trade, the willingness of central banks 
and governments to let gold movements 
make themselves felt in the economy of 
the country in what was formerly the 
orthodox manner, and lastly the restora- 
tion of economic equilibrium within each 
country—especially the balancing of gov- 
ernmental budgets and the adjustment of 
the costs of production and of living to 
the international economic and financial 
situation. Just how far the present ad- 
ministration has shown itself willing to 
go in regard to the last two require- 
ments, and just how much it has really 
accomplished to date in the matter of 
our tariffs and the war debts, the reader 
may answer for himself. 


The Barrier of American Policies 


Even if an agreement could conceiv- 
ably be reached on stabilization, there is 
little reason to suppose that under pres- 
ent conditions the world could remain on 
the gold standard. Just so long as the 
United States follows policies in regard 
to foreign trade and financial relation- 
ships that necessitate a steady flow of 
gold to this country, just so long is a 
genuine stabilization impossible. If the 
world were to get back on gold, our gold 
imports would merely force it off again. 

It is true that the entire responsibility 
for the situation is not ours, but by far 
the larger part of it is. Moreover, were 
we really prepared to take the lead in a 
movement for stabilization based on the 
actual economic relationships involved, 
and were we prepared to take the inter- 
nal measures necessary for its success, 
it is highly probable that we should be 
able to persuade the rest of the world to 
go along with us. Only we should have 
to convince them we did not intend to 
knife this plan also. 

Of course, to state the problem in this 


* THE ANNALIST, April 19, 1935, page 589. 


way is at the same time to indicate how 
unlikely its solution is. As a matter of 
fact, the prospects for a restoration of a 
freely functioning gold standard, along 
with a free movement of trade, were 
probably never darker. The sutlook is 
rather for a further intensification of 
national barriers and the further break- 
ing up of the world into economic com- 
partments. The free movement of com- 
merce and trade appears to belong to 
that pre-war world that is now so roseate 
in retrospect; the new world, whatever 
it is to be, is still unborn. 


British Business Still Improving 


The hesitation that marked the Brit- 
ish outlook in the first part of the year 
has turned out to be largely temporary. 
Foreign trade at that time appeared to be 
losing its momentum; the spéculative ex- 
cesses of the pepper and shellac groups 
raised doubts as to the future of the easy 
money policy; January unemployment 
showed an unexpectedly sharp rise; rail- 
way traffic receipts turned downward; 
while the volte-face on the new unem- 
ployment relief regulations was regarded 
as another evidence of growing weakness 
in the government, foreshadowing gen- 
eral elections and the possible return of 
Labor to power. 

Instead, business and industry have 
continued to make progress. The Eco- 
nomist’s index of general business activi- 
ty for March was unchanged from the 
month before at 106.4 per cent of the 
1928 level, with the trend still definitely 
upward despite a January figure that 
was somewhat higher. Wholesale prices, 
after showing weakness during the first 
quarter, have recovered their losses, and 
are now at virtually the levels they have 
held for the past year. The cost of living 
continued in March the decline that has 
been under way since December. The 
pound has now recovered all of the de- 
cline from January to March. 

The Winter recession in the building 
plans passed by the local authorities, 
indicating prospective activity in the 
construction industry, was due in part 
to unfavorable weather. It has been 
succeeded by a sharp increase, which, 
according to The Statist (London), 
“promises a prolongation of the building 
boom over at least the remainder of the 
current year.” 

The British Iron and Steel Federation 
on April 30 came to an agreement with 
the Continental Crude Steel Cartel, 
whereby in return for a reduction of the 
British tariff from the present 50 per 
cent (approximately) to the 33 per cent 
prevailing before March 26, the con- 
tinental group agreed to limit its ex- 
ports to Great Britain to 643,000 tons 
annually. Imasmuch as this figure, 
which is that of the 1933 volume, is 
the lowest in many years, and as failure 
to reach an agreement might conceiv- 
ably have been followed by the break- 
down of the cartel itself, with much in- 
tensified competition in foreign markets, 
the British appear to have gotten con- 
siderably the better of the matter. 


High Tariffs and Easy Money in the 
British Recovery 


British steel production for the past 
nine months has averaged little lower 
than in 1929, and very much above the 
intervening period. Just how much of 
the increased prosperity is due to the 
protective tariffs it is difficult to de- 
termine. They are certainly, however, 
a factor of major importance not only 
in the improvement in that industry but 
in the general recovery in the United 
Kingdom. Tariffs have stimulated the 
expansion of domestic industry, while 
the low-money policy has encouraged 
its financing. 

The reduction of costs, and especially 
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of the share represented by fixed costs 
such as taxes, interest charges and labor 
(the latter almost as inflexible as taxes 
and interest), that the depreciation of 
the-pound has made possible may well 
prove largely lasting, but the perma- 
nency of the other two forces is open to 
serious doubt. Tariffs act as powerful 
temporary stimulants, but whether Eng- 
land will be better off after the com- 
pletion of the readjustment that they 
must necessitate in her foreign trade is 
another matter. To the extent that 
Britain closes her markets to products 
she was formerly accustomed to import, 
she will surely find the foreign markets 
for her own products curtailed in pro- 
portion. The readjustment of her ex- 
port trade will doubtless be a matter 
of years, but it is none the less in- 
evitable in the end. 

Similarly, the present cheap money 
policy in that country is abnormal, and 
cannot be regarded as a permanent con- 
dition. Yet unwillingness to permit the 
gradual return to a more normal level 
involves the increasing habituation of 
the country to an abnormal state of af- 
fairs which will build up maladjustments 
the removal of which will be the more 
severe for postponement. There is little 


indication of trouble from this source 
at the present time, but long reliance on 
cheap money will make it the more dif- 
ficult politically to reverse the policy in 
time. In any event, the stimulus of tar- 
iffs and easy money has far from run 
its course, and further advances of Brit- 
ish industry therefore appear in order. 


Credit and Foreign Exchange Difficulties 
in Germany 


The increased strain on both German 
internal credit and foreign exchange has 
been emphasized by several recent meas- 
ures in that country. One is the proposed 
billion-mark fund for the further sub- 
sidization of exports, which Dr. Schacht 
would raise by a levy on German in- 
dustry. German industrial profits in 1934 
are estimated at 1,000 to 1,250 million 
marks, and losses at 350 to 400, leaving 
the net balance at best somewhat below 
900 millions. Although 1935 earnings will 
be better, the German industrialists have 
protested against the virtual seizure of 
what will still be the greater part of 
their profits. The warnings issued both 
by Dr. Schacht and by Herr Dreyse, vice 
president of the Reichsbank, however, 
against further drain on that institution 
make it improbable that the Reichsbank 


will itself attempt to finance the pro- 
posed subsidies. 

Herr Dreyse’s warning applied equally 
to the domestic credit situation, the 
Reichsbank, according to a New York 
Times dispatch, “holding with all its 
power that the financing of public order 
should be transferred more and more to 
other money sources which have been 
opened up in money and capital markets 
or which could be rendered more abun- 
dant.” Internally, it has not been advis- 
able to offer a long-term loan, although 
the Reichsbank has recently floated what 
are practically forced long-term loans 
with the insurance companies and sav- 
ings banks, the latter aggregating 500 
million marks. 

Both the internal and foreign diffi- 
culties in their present form reflect the 
internal recovery, largely made possible 
by the government-financed work-crea- 
tion measures, and requiring additional 
raw material imports. The heavy rear- 
mament program is a more recent factor. 
The burden of work-creation has been 
severe and almost the entire cost has 
been_borne by short-term advances. Dr. 
Schacht and his companions apparently 
feel that the limits of short-term financ- 
ing of recovery have about been reached. 


There is probably also another reason 
for his warning. Dr. Schacht stands with 
the conservative industrialist element 
against the extremists of the Nazi party, 
and while he is as‘ready as any to help 
the rebirth of German military power, 
he is all too aware of the additional 
burdens that rearmament will impose 
upon a none-too-secure financial struc- 
ture. A warning at this time that the 
costs of rearmament must be faced will 
help him resist the growing pressure 
toward inflation and at the same time 
strengthen the position of the conserva- 
tives in resisting the more disruptive 
measures urged by some of the Nazis. 

German industrial activity has risen 
only very slightly from the recession of 
last Autumn, and is now somewhat below 
the four-year high established last July. 
No definite decline seems to be in proc- 
ess, but signs of a further advance are 
lacking. Exports continue to shrink 
(making due allowance for seasonal fac- 
tors), while imports show little change; 
the adverse trend in exports explains Dr. 
Schacht’s proposal for an export subsidy 
as well as the new restrictions on the 
use of copper, nickel, lead, tin, chromium, 
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The Replacement Cycle and Other Factors in the 
Outlook for New Building 


By WILLIAM C. BOBER 


This is the second of two articles on 
prospects for the construction industry. 
SHORTAGE of homes 
A is definitely in the 
making. The “flash- 
ing point’? may come 
when least expected. 
According to the Bu- 
reau of Labor Statis- 
tics, only 22,063 fam- 
ilies were provided 
with new homes in 1934 in the 257 cities 
which normally account for about 65 per 
cent of all home building in the United 
States. We can therefore conclude that 
fewer than 40,000 new homes were 
erected in the entire country last year. 
When we remember that at the peak of 
the residential boom in 1925, homes were 
built for 491,222 families in the 257 
cities alone and probably for about 
750,000 families in the entire United 
States, we get some conception of the 
decline in residential construction. This 
decline appears even more severe when 
we remember that approximately 240,000 
new homes per year are needed in this 
decade to take care of population growth 
alone, to say nothing of the still more 
important replacement market. These 
estimates make allowance for a declining 
population growth and a smaller rate of 
decline in number of families. 






““Postponability” 


Shelter is highly durable. Some form 
of shelter is an immediate want, but 
neu’ shelter is postponable. An auto- 
mobile has movable parts and a point 
is reached in a comparably few years 
when high repair costs may make it 
cheaper to buy a new car. Such a point 
is not easily reached with respect to a 
home. Even repair work can be long 
delayed and the replacement of an entire 
building can easily be postponed 5, 10 
or even 20 years. 

There is a more or less definite cycle of 
replacement for all durable goods. The 
remarkable recovery of the automobile 
industry in 1934 and in the Spring of 
this year is primarily based on the short- 
ness of its replacement cycle, averaging 
about five years. The style factor has 
been almost absent in replacement of 
homes. This is not to say that tech- 
nology and art have been idlé. Modern- 


istic conceptions of line, of greater utili- 
zation of sunlight and air, of use of 
roofs and functional design in general 
have made some impression. New ma- 
terials, insulation, air conditioning, noise 
elimination and better integration of 
mechanical equipment with the building 
itself all combine to offer the prospec- 
tive home owner something much supe- 
rior to what he could have obtained a 
decade ago. But these improvements are 
not regarded as essentials, and the aver- 


by the end of that year. But because 
of the unprecedented depths to which 
the cycle had fallen there is much 
ground for believing that 1934 was the 
bottom. . It is important to remember 
that the suspension of normal building 
during the war caused the cycle to drop 
to a wholly subnormal level, which in its 
turn gave rise to the late boom. The 
third wave is therefore distorted by both 
a world war and a world depression. 
The major reason for the present 
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age owner does not yet feel his home 
needs replacement except because of wear 
and tear. 


The Replacement Cycle 


In general, it is believed the building 
replacement cycle is approximately twen- 
ty years. We have comparatively little 
data to prove this because building sta- 
tistics only began to take systematic 
shape in about 1921. The Brookmire 
Institute has compiled a series beginning 
with 1882 that indicates only three 
major waves of approximately twenty 
years each. John R. Riggleman’s chart 
brings out three major waves since 1875 
with an average duration of twenty years 
for the first two waves. The third wave 
includes 1934 and had run sixteen years 


low ebb of construction is therefore the 
fact that the industry’s natural replace- 
ment cycle called for a decline after 
about 1925 and a bottom around 1934 or 
1935. The decline has of course been 
enormously aggravated by the general 
business depression which has made new 
shelter of any kind a luxury to be post- 
poned as long as possible. We there- 
fore come to those causes for building 
suspension which are primarily a result 
of the depression. 


Consumer Insecurity 


In this depression, a far greater pro- 
portion of the population than ever be- 
fore has either experienced or come in 
close contact with unemployment, decline 
in income, and either home foreclosure 


or the threat of it. In other words a 
sense of consumer insecurity and its con- 
committant, an anti-debt psychology, 
have taken hold of an enormous propor- 
tion of our people since 1929. 

Buying a new home is the largest 
single item of expense that the ordinary 
man makes in a lifetime. It almost in- 
variably involves going into debt. Great 
numbers of people, even if they have 
saved their jobs or homes, have seen a 
neighbor or acquaintance lose his. He 
may have had to “double up” with some 
other family and rent his own home to 
a tenant for whatever he could get in 
a desperate effort to meet taxes and 
other payments. People have been ask- 
ing: Who is better off when hard times 
come, the tenant with no stake to lose 
or the home owner to whom loss of job 
may mean the additional tragedy of loss 
of an investment in which he has sunk 
much of his lifetime savings? 


The Fear of Debt 


Our mortgage system of the past has 
been anything but perfect. The usual 
form was the short-term loan, generally 
three years, with no provision for peri- 
odically amortizing the principal. As a 
result the full principal of a large num- 
ber of mortgages became payable every 
year. In the short depression of 1921 
this did not matter so much because 
mortgages contracted in the boom years 
1919-1920 did not mature until the de- 
pression was over. But after 1923 mort- 
gages were contracted in unprecedented 
number and the usual process was to 
renew them instead of paying them off. 
As a result a great number of maturi- 
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ties developed in each year of the de- 
pression. The length of the depression 
made it impossible for the three-year 
period to jump the hard times as in the 
earlier 1921-1922 depression. 

The average mortgagor had come to 
count on renewal. Back in his mind was 
the thought that population increase 
would, as in the past, raise land values 
so he could sell his equity at a profit 
and turn the mortgage over to the new 
buyer. He was barely aware of the de- 
cline in population growth after 1923 
and knew little of the rising potential 
demands on the financing institutions 
which had become the typical mortgage 
lenders. As the storm broke the latter 
struck out at once for liquidity, and 
when the mortgagor suddenly realized 
that renewal was denied him, the full 
meaning of home ownership, that it 
means going heavily into debt, became 
plain to him and to the American people 
in general. 

The Federal Housing Administration 
has frankly recognized this situation. Its 
proponents believe it will no longer be 
so easy to sell a house, that land values 
may cease to rise automatically and that 
mortgages can no longer be shouldered 
off so easily to the next buyer. There- 
fore, systematic provision must be made 
for retirement of principal, and the long- 
term amortized insured loan has been 
selected as the mortgage of the future. 
This is merely a frank recognition that 
the country as a whole has become of 
age and that our home-financing system 
must be re-adapted accordingly. But 
the prospect now knows that buying a 
home means taking on an actual, and 
not merely a theoretical, debt over a long 
period. Today, with the depression 
psychology of insecurity, he is in no 
hurry to take on any form of debt. The 
full benefits of the new modernized 
mortgage system cannot be realized until 
this psychology has worn off after some 
years of recovery, with its resulting feel- 
ing of greater security. 


Cheaper to Buy Than Build 


In the depression of the Nineties, the 
typical mortgage lender was an indi- 
vidual closely acquainted with the local 
real estate situation and able to attend 
to property personally and hold it after 
foreclosure until recovery. The in- 
dividual lender is still far more im- 
portant than most of us have assumed. 
But in most fairly large cities, where 
the bulk of building took place in the 
late boom, the typical mortgage lender 
is a financial institution, itself under 
heavy pressure in times of depression. 
Many banks and life insurance com- 
panies have very ably operated mort- 
gage departments, but by and large they 
are not interested in operating real 
estate or holding it for a rise. They 
want to get their mortgage interest reg- 
ularly; otherwise they want to be done 
with the property. 

DELINQUENCY IN MORTGAGE 
PAYMENTS 


(Percentage of Home Owners in Arrears ip 
Mortgage Payments Jan. 1, 1934) 
Value of Home 
$2,000 $3,000 $4,000 $5,000 
to to to to 
$2,999 $3,999 $4,999 $7,500 
on 35 y 


Portland, Me.. ‘ 27 24 
Syracuse. N. Y 28 21 20 24 
Cleveland, Ohio........ 61 63 62 62 
Birmingham, Ala.. 58 56 56 52 
Minneapolis. Minn 43 39 36 33 


Oklahoma City, Okla... 40 40 44 42 
Seattle, Wash ve & 42 39 40 
The first stages of the depression 
were therefore marked by heavy fore- 
closures. City mortgages held by the 
life. insurance companies have dropped 
from 30.0 to 21.7 per cent of total assets 
in the last five years, whereas real estate 
holdings have risen from 2.2 to 7.7 per 
cent. Much of this real estate repre- 
sents property in the hands of “unwilling 
holders” ready to sell to get their money 


out, rather than property in “strong 
hands,” in the old sense of the word, 
ready to hold for a rise until recovery. 

Such properties overhang the market 
because they are likely to be sold at any 
time at lower prices than new buildings 
can be put up, even at costs far below 
those practicable today. It is true that 
certain insurance companies have very 
recently announced a contemplated 10 
per cent increase in prices at which they 
are ready to sel]. This shows an easing 
of the tension but does not alter the 
general picture. Another great group, 
the building and loan associations, have 
about a billion dollars of real estate 
holdings. It is their function to make 
loans, not to hold property. 


Properties in Weak Hands 


But the above does not tell the ful! 
story. After the first heavy waves of 
foreclosure, it became plain that distress 
prices often resulted in heavy losses to 
the mortgagee. It was frequently found 
advisable to forego foreclosure and let 
the mortgagor stay on sufferance. In 
many cities, rent assignment took the 
place of foreclosure. Such properties 
therefore remained in very weak hands. 
Mortgage delinquency became a normal 
situation. Note some of the figures by 
the recent Financial Survey of Urban 
Homes. In Portland, Minneapolis, Okla- 
homa City, Seattle, &c., over 40 per cent 
of mortgagors with houses valued from 
$2,000 to $2,999 were delinquent on Jan. 
1, 1934. In Cleveland the percentage 
was 61, in Birmingham 58. 

The outstanding example, of course, of 
great numbers of homes remaining in 
weak hands is the case of mortgages 
refinanced by the Home Owners Loan 
Corporation. Unless a fairly rapid re- 
covery brings jobs and steady incomes 
to the distressed home owners, HOLC 
has no choice ultimately but to foreclose 
on a large percentage or put the gov- 
ernment permanently in the business of 
operating homes. As long as a general 
feeling exists that HOLC as well as 
other mortgagees may still foreclose on 
a large scale, no bottom can be said to 
exist to the real estate market. Num- 
bers of people will wait to see whether 
it is not cheaper to buy than build, and 
in many localities the professional 
builder will remain paralyzed. 


Liquidation Has Been Slow 


We are not advocating either suspen- 
sion of HOLC activities or wholesale 
liquidation. This article merely attempts 
to paint the picture as it is. Back of 
everything is the drastic decline in in- 
comes during the depression. If recovery 
develops, incomes will rise, delinquencies 
will decline and liquidation will become 
largely unnecessary. But economic his- 
tory leaves no doubt that drastic liquida- 
tion and “rock bottom” prices were the 
foundation from which we climbed out 
of former depressions. 


REDUCTION OF MORTGAGE DEBT ON 
HOMES 
Owner 
Occupied Rented 
Jan.1, Jan.i1, Jan.1, Jan.1, 
1930 1934 1930 1934 


Portland, Me 100 86 100 90 
Svracuse, N. Y 100 95 100 96 
Cleveland, Ohio 100 88 100 90 
Birmingham, Ala 100 81 100 90 
Minneapolis. Minn 100 87 100 7 
Oklahoma City, Okla. 100 80 100 79 
Seattle, Wash . 100 82 100 89 


Whether similar drastic liquidation 
was possible in this depression without 
violent social disturbances is not under 
discussion here. The slowness of liquida- 
tion, however, is emphasized by the 
Financial Survey of Urban Homes. Tak- 
ing Jan. 1, 1930, as 100, the mortgage 
debt on rented property was 90 in Port- 
land, Me., 96 in Syracuse, 90 in Cleve- 
land, 90 in Birmingham, 87 in Minne- 
apolis, 79 in Oklahoma City and 89 in 


Seattle. The liquidation of mortgages 
on owner-occupied homes has proceeded 
only a little faster. 


Rents Unadjusted to Income 


The survey further shows that 27 per 
cent of all tenant families reported in 
sixty-one cities were delinquent in rent 
on Jan. 1, 1934. In these cities tenant 
incomes dropped 32 per cent from 1929 
to 1933, but rent dropped only 23 per 
cent. Rents had not adjusted them- 
selves to incomes; a bottom had not been 
established for the rental market. The 
figures in the previous paragraph, show- 
ing the heavy delinquencies in mortgage 
payments on rented properties, offer a 
sufficient explanation why rents have 
not been further reduced. 
DELINQUENCY IN RENT PAYMENTS 
(Percentage of Tenants Delinquent, 1933) 


Annual Rent— 


$240 $320 $360 $120 
to to to to 


$300 $359 $479 $900 


Portland, Me 40 28 18 21 
Svracuse. N. Y 23 16 9 17 
Cleveland, Ohio se 35 26 18 30 
Birmingham, Ala....... 19 13 10 36 
Minneapolis, Minn...... 23 18 9 20 
Oklahoma City, Okla... 12 10 7 17 
Seattle, Wash 17 11 7 19 


In former depressions such properties 
were sold to some one at so low a figure 
that the new owner could drastically cut 
rents to a level called for by current 
incomes. In that way, at one stroke, he 
set a bottom to the property and rental 
markets; he adjusted rents to incomes 
and thereby raised the tenant’s general 
buying power. The establishment of 
such bottoms gave the speculative builder 
confidence that neither the rents on 
which he was figuring nor the value of 
his investment in a new structure would 
be endangered by distress sales. 


Building Costs 


If a bottom exists so that most prop- 
erty is in strong hands, the professional 
builder will step into the market the 
moment building costs and rentals (less 
cost of operation) are at such a point 
that he can expect a reasonable profit 
on his investment. But the necessary 
bottom does not yet exist. Even if 
building costs are lowered far below 
present-day prices, the builder will still 
have no assurance that some of the boom- 
time structures struggling along in weak 
hands may not be thrown on the market 
at distress prices. He tears that it is 
still cheaper to buy than build, and until 
that situation is reversed he is not likely 
to risk either his own or anybody else’s 
money. 

Many elements of building costs are 
today entirely out of line with the aver- 
age prospect’s income and with other 
purchases he can make with his dollar. 
Many material manufacturers were 
forced to raise production costs when 
volume was still too low to absorb them, 
and manufacturers had no choice but. to 
pass them on to the consumer. Labor 
asserts that a high hourly rate is neces- 
sary because the seasonal factor and the 
violent waves of the building cycle guar- 
antee labor too few hours over a year 
or over a cycle. In both cases the only 
sound solution is to increase aggre- 
gate income through lower per unit 
rates or prices, thereby making volume 
possible. Here technology is hard at 
work. New building materials are rap- 
idly appearing on the market and com- 
petition will be keen when demand de- 
velops. 


A Different Market Today 


Attention has been called to the im- 
portance of the replacement cycle. 
vast number of homes were built for 
owner-occupancy from 1923 to 1929. It 
is granted that far too large a per- 
centage, especially after 1925, were built 


by people with inadequate incomes and 
savings; hence the growth of interest 
rates on second and even third mort- 
gages to racketeering proportions. But 
by and large these homes were erected 
by the relatively prosperous classes and 
normally will not be ripe for replace- 
ment until about 1943 to 1949. 

Many of the formerly prosperous are 
now the new poor; but, on the other 
hand, each recovery brings with it the 
new prosperous who will be in the mar- 
ket for new owner-occupied homes. In 
a general way, however, the big un- 
saturated market consists of the rela- 
tively less prosperous for whom fewer 
homes were built in the boom. True, a 
great number of homes built for rent were 
erected for this class in the boom. We do 
not mean the very low income groups, 
for whom homes cannot presumably be 
erected by unaided private capital, but 
rather of the average American with 
income averaging $1,200 to $1,800 a year 
People of this class were chiefly tenants 
before the depression, and no doubt most 
of them will remain tenants for a long 
time to come. But tenants are foot 
loose and can readily move into new 
homes. 

The most important potential figure 
is therefore the operative builder. Un- 
less building costs and rentals are such 
that he can make a profit by building 
and renting, there will be no home 
building of very large proportions until 
around 1943 or so. Profit is the driving 
force. If he can convince capital that 
such profit is possible he will have no 
difficulty obtaining mortgage money 
and talk of shortage of mortgage money 
will fade out, especially if interest rates 
remain abnormally low. The mortgage 
lending institutions would like nothing 
better than 6 per cent sound mortgages. 

When all is said and done there is 
plenty of hope for the building indus- 
try. Its best friend is time and each 
year works in its favor. The country’s 
population is still increasing, perhaps at 
the rate of 800,000 a year or so, great 
geographical movements in population 
are as certain to develop as in the past, 
new industries such as air conditioning 


and many others may well reach sig 
nificant proportions with the growth of 
recovery, and, finally, recovery is un 


doubtedly already in its early stages. 
The resiliency of the American people is 
very great, their memory is short and 
we are only on the threshold of tech 
nological development. No one can at 
present foretell the future of the pre 
fabricated house. It is possible that 
mass production may progressively re- 
duce costs, thereby uncovering layer 
after layer of new demand ue auto- 
mobile industry did in its earlier days 
The rebuilding of the cities, moreover, 
potentially offers enough work to do 
away with construction unemployment 
for many years to come. But that is 
another chapter. 


Recent Publications 

AIRCRAFT YEAR-BOOK FOR 1935. (Aero- 
nautical Chamber of Commerce of 
America, $3.50). 

CAPITALISM AND ITS CULTURE, by Jerome 
Davis. (Farrar & Rinehart, $3.) The 
case for and against capitalism. 

THE CONSUMER SFEKS A Way, by Clark 
Foreman and Michael Ross. (Norton. 
$2.) The daily needs of the common 
man. 

INTERNATIONAL SECURITY, by Philip C. 
Jessup. (Council on Foreign Relations, 
$1.50.) The American réle in collective 
action for peace. 

ON ECONOMIC PLANNING, edited by Mary 
L. Fledderus and Mary Van Kleeck. 
(Covici-Friede, $3.) Papers delivered at 
the Regional Study Conference of the 
International Industrial Relations In- 
stitute in New York, November, 1934. 
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The Week in the Commodities; Wheat Belt Rains 


GAIN dominated by 


weakness in the 
grains, The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices receded 0.3 
point during the 
week to 126.1 on 





Tuesday, May 21. 
Had it not been for the decline in the 
grains (except-corn), the index would 
have risen slightly instead, since hogs, 
hams and pork, cotton and the other tex- 
tiles, rubber, hides and leather, gasoline, 
lead, tin and zinc all advanced. Losses 
were reported not only for the grains, 
but also for flour, steers and beef, but- 
ter, coffee, potatoes and crude petroleum. 
The weakness in the grains was due to 
the abundant rains received through 
much of the wheat belt. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(In en of puntos. ¢ Cosnda. gunttes 
Kingdom and _ Italy, 0: France, 
July, 1914=100.0: Germany, “fo1d= 100.0.) 


Saturday. §Ger- 

1935. tCanada. U. K. France. many.§Italy. 
a See 72.2 63. 345 100.8 45.2 
CS ee 72.5 63.7 347 100.8 45.7 
rs See 72. 63.7 347 100.8 45.9 
> ee 72. 63.9 346 100.8 45.9 
May 4....... 472.6 64.1 345 100.9 45.9 
PE Bia vswecs 724 64.4 346 46.2 


+Revised. {Preceding Friday. §Preceding 
Wednesday. For data, 1933-1934, see THE 
ANNALIST of March 15, 1935, page 429. 
Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale; any Statistische 
Reichsamt; Italy, Gonzigiia dell’Economia 
di Milano (Milan Chamber of Commerce). 


DAILY SPOT PRICES 


Moody’s 

-Index-— 

U. S._ Old 

Cotton. Wheat. Corn. Hogs. $. $. 
May 15... 12 1.06% 1.03 9.20 158.5 94.3 
May 16... 12.35 1.08% 1.04 9.29 159.8 95.1 
May 17... 12.50 1 oot 1.03 9.34 159.8 95.1 
May 18... 12.45 1. 1.04 --. 1509.4 94.8 
May 20... 12.40 1.05 1, 9.51 159.9 ¥5.1 
May 21... 12.40 1.05% 1.04% 9.79 161.1 95.9 


Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. i. f.. domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—day’s average, fee and choice, Chicago. 
Moody’s index—Fifteen staple commodities 
Dec. 31, 1931 = 100; March 1, 1933 


COTTON 


After advancing slightly on Wednes- 
day and Thursday of last week, the cot- 
ton market made considerable advances 
on Friday in the old-crop months as the 
12-cent line was crossed and as pur- 
chasers of government cotton apparently 
failed to sell equivalent hedges. On Sat- 
urday, however, the advance was lost. 
The market was quieter Monday and 
Tuesday, with a narrow price range and 
little trend. July closed at 12,04 Tuesday, 
against 11.87-11.89 a week before, and 
October at 11.77-11.78, unchanged for 
the week; spot middling advanced 10 
points to 11.40; while July Liverpool, at 
6.51d Tuesday, showed a gain of 2d for 
the week. Spot sales were higher. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York Cotton 
Exchange) 

—W’k Ending Thursday—. Yr's 
May 16, May 9, May 17, ’Chg 
1935. 1935. 1934. P.C. 
Movement Into Sight: 


During week :.... 56 99 —39.4 

Since Aug. 1...... 7,676 ... 11,483 —33.2 
Deliveries During Week: 

To domestic mills. 84 85 7 + 9.1 

To foreign mills... 112 99 145 —22.8 

To all mills....... 196 184 222 —11.7 
Deliveries Since Aug. 1: 

To domestic aie. 4,035 ... 4,796 —15.9 

To foreign mills. 4,463 -.. 6,832 --34.7 

Te ef wills: ...... 8,498 . 11,628 —26.9 
Exports: 

During week . afk 56 70 80 —30.0 

Since Aug. 1. -.. 4,044 .. 6,656 —39.2 
World Visible Supply (Thursday) : 

World total .....: 4,496 4,632 6,408 —29.8 

Week’s change ... —136 —128 —123 he 

B.A. Sass 3,131 3,211 4,261 —26.5 
Certificated Stocks: 

:, 55 58 239 —77.0 


Rains were reported over most of the 
belt during the week, rather more mois- 
ture being received than was needed, ex- 
cept in the dryer parts of Texas and 


Oklahoma. Planting in the East is vir- 
tually finished; in the Gulf Region, the 
crop has made poor progress, although 
the weather has been favorable; in the 
West cool weather has retarded growth, 
with planting much retarded in Okla- 
homa and Northern Texas. 

The maturity of the 1934 crop 12-cent 


Again Depress Price Index 


loans may be extended to Feb. 1, 1936 
from July 31, 1935, at the wishes of the 
producers, according to a recent ruling 
of the Commodity Credit Corporation. 
Supplies of American cotton in this 
country at the end of April were con- 


siderably smaller than on the correspond- 
ing date in recent previous years, but 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=—100) 


(Unadjusted for Seasonal Variation) 
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1935. Products.Products.Products Fuels. 
May 21...122.2 131.5 *104.1 162.5 


*Preliminary. +Revised. 
and Holland ; 
April 26, 1927, to Feb. 
22, 1935, page 323 


(New York Prices 


Wheat, No. 2, red, c. f. domestic (bu.). 
Corn, No. 2, yellow AY Decccsketssebteeu eres 
ee SE EO OS aaa ee 
Rye, No. 2, Western operon ec. i. f. (bu.). 
Barley, malting (bu. 
atte, choice heavy irene — ‘oO cs Ib.) 
Hogs. day’s average, Chicago Reba os 
Cotton, middlin upland (Ib 
Wool, fine staple territory BR A hg elite 
Wool, Ohio delaines, scoured (lb 
Beef, choice Western dressed ~ 4th 700 lbs. 
and up (100 Ib.) 


Coffee, Rio, No. 7 (Ib.) 
Flour, carlots, 98 cotton basis (bbl). 
Lard, choice Western (100 Ib.) (ex. 
Cottonseed oil, bleachable (100 Ib.) 
Printcloth, 38%-inch, 64x60, 5.35 ‘ya. 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts . 3 Pees 
Cote arn, Southern two-ply warps, No. 
Worsted yarn, ee 2-40s, 
site We OY: eI PE so cate 
seriplane, Japan, 13-15 size for 
near-by delivery (lb.) 
Rayon, 150 denier, ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net 
Coke, Gonnellevilie furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres (gal. 1) 
Petroleum, crude, at well, Oil, Paint an 
Drug Reporter avge. for 10 fields (bbl.)t. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ). 
Copper, ¢ electrolytic, elivered a .). 
RE ED Wink 6064-490 9.0.4.0.0:40.0 5'6.0:40.0 i 
Tin, Straits See 
Zinc, East St. Louis (lb.) 
Lumber, Archmoctural 
DS (1,000 f 
Brick, py EN Record monthly com- 
MI Soo 0.55 as px. ctediviss cena taneade es 
Structural steel, Architectural 
monthly composite (ee 
Cement, Architectural Record monthly com- 
— fF | rer rrr rer 
CRS MMI MOLD 55.5.0 a0-00-05.06.00000cceccnce 
Hides, heavy native steers, ene (Ib.). 
Paper, newsroll contract (ton 
peer Tr, wrapping, No. 1 Kraft ‘ab. aren 
ber, standard thick latex (Ib.).........: 





r. tax). 


Record monthly 


PrBlue Eagle. ttRevised basis. **Bul 








~~ See sae eS eee eae se eS eee a ee L i 1ii¢o 
JFMAMIJSASON OFS FMAMIIJIASOND SFMAMISASONODS FMAM S 
1932 1933 1934 935 
amen — ————In Terms of Current U. S. Peat” ——-—— - - All 
1. 2. 3. 4. 5. 8. All Comm 
Farm Food Textile Bunding Chem- Misce}- Com- {In Old 


Metals. Materials. cals. 
110.1 111.5 98.7 81.9 126.1 75.0 
. 122. 132.1 +104.0 162.6 109.9 111.5 +98.7 81.2 126.4 7 
May 7...123.4 132.6 104.5 162.1 109.9 111.5 +98.7 80.7 126.6 7 
May 22,’34 93.6 109.9 113.0 163.7 112.1 114.1 99.6 
{Based on exchange regeeknns for France, Switzerland 
elgium included to March 12. ack f — 
11, 1935, see THE ANNALIST of 


SPOT PRICES OF IMPORTANT COMMODITIES 





*Monthly prices as of May 15. 1935, April 15, 1935, and May 15, 1934. 
revious Friday. {Includes processin tax. WClosing price of nearest future contract. 
price nomina 
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IN OLD GOLD ies 
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laneous. modities. Dollar 


or anor 
© wr 


89.7 111.4 6 


For weekly figures from 
ne 22, 1934, page 963, and Feb 


Except as Noted) 
$104 1935. ie 14, 1935 May 22, 1934 
$1.06 $1.05% 


1.03% 65% 
15 36 s61> 
“66% 67% 71% 
‘93t¢ 69°" 
14.25 14.75 8.85 
9.23 3.54 
1240 1230 1150 
‘64 ‘62% 8414 
66% 664, 8216 
20.00-21.00 20.50-21.00 _—-13.00--14.00 
"15 "15 08% 
27:75 27:75 20.25 
pon 23 13 
‘05: 0525 0420 
08%4~. 08%-.085 11 
O64 07 ‘07-07% 1 
“058.20 8.25-8.4 **8.05-8.40 
11.95-12.05 —-11.40-11.50 4.40-4.50 
10.75-10.95 10.35-10.55 5.05 b 
-06%4.-.06%4 Me. 06% 
07% 0M, 07%, 
30% 30% 30 
1.26% 1.26% 1.52% 
1.42-1.47 1.38-1.43 1.28-1.33 
5.75 5 75 6. oS 
2.05 2.05 2.00 
3.85 3.85 3.85 
051% 05% 0505% 
1.162 1.177 1.207 
17.83 17.90 
#421124 +42'124 2'222 
tt.09 ‘09 08% 
'0410-.0415 — .0380-.0385 ‘04 
"5140 "BOT B34 .53% 
"0425 0420 04 
*16.15 *16.15 *16.45 
*14.65 *14.70 *12.30 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2.30 
35 34 31 
1378 1308 ‘To 
00 40.00 40:00 
0450 0450 04% 
125%, 12% 14% 


tPrices for 








they were much larger than prior to the 
depression, according to the New York 
Cotton Exchange Service. A large por- 
tion of the supply was under government 

“control,” but some of the government- 
controlled cotton has been sold since the 
end of April. The stock of cotton in 
this country at the end of this season 
promises to show a further reduction, al- 
though it will be larger than in pre- 
depression days. 

The stock of American cotton in all 
hands in the United States on April 30 
was 591,000 bales smaller than a year 
earlier, and 2,469,000 bales smaller than 
two years earlier, but it was 4,603,000 
bales larger than the stock at the end 
of April in 1929. The stock on April 30 
this year totaled 9,259,000 bales, as com- 
pared with 9,850 000 on the correspond- 
ing date last year, 11,728,000 two years 
ago, and 4,656,000 in 1929. 

The stock on farms and in transit ag- 
gregated 1,072,000 bales, as against 
1,261,000 a year earlier, 2,301,000 two 
years earlier, and 673,000 in 1929. Mill 
stocks were 1,020,000 bales, comparing 
with 1,533,000 last year, 1,317,000 the 
year before last, and 1,512,000 in 1929. 

As of May 10, 1935, there were 4,406,- 
787 bales of cotton in the 12 cent loan. 
Of this amount, the Commodity Credit 
Corporation had loaned on 594,894 bales, 
while the balance, 3,811,893 bales, was 
held as collateral by banks or other lend- 
ing agencies. The Commodity Credit 
Corporation announced on May 16 that 
the maturity date of the 12 cent loans 
had been extended from July 31, 1935, 
to Feb. 1, 1936. 

With the 1934-35 cotton season ap- 
proaching completion, it becomes possible 
to approximate the probable stock of 
American cotton that there will be in 
the United States at the end of this sea- 
son, that is, on July 31, 1935. To the 
stock of 9,259,000 bales on April 30, 
there will be additions to the supply by 
end-season ginnings and city crop accu- 
mulations, which have averaged 115,000 
bales in the past five seasons. 

It is probable that distribution by ex- 
ports and domestic consumption from 
May 1 through July 31 this season will 
be between 2,000,000 and 2,250,000 bales, 
comparing with a distribution of 2,336,- 
000 bales during the corresponding pe- 
riod last season, and 3,857,000 two sea- 
sons ago. With a distribution of 2,000,000 
to — 000 bales from May 1 through 
July 31, the end-season stock of Ameri- 
ean Biro Be in the United States would be 
between 7,100,000 and 7,350,000 bales, 
comparing with 17,648,000 at the end of 
last season, 8,081,000 two seasons ago, 
and 2,131,000 on July 31, 1929. 


DOMESTIC COTTON AND SPINNING 
ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded; as report 
by the Bureau of the Census) 
Year’s 
Apr., Mar., *Apr. + “Re 
1935. 1935. 1934! 


Consumption: 


I 6S iiecns 3 baa 463 481 387 419.6 
Adjustedt ....... 16.9 17.6 19. rate 
Aug.-Apr. ot ae, ae ... 4,458 8.1 
Exports: 
Month aia eamaae 323 318 387 —16.5 
Adjusted; ........ 135 10.5 17.1 aoa 
Aug.-Apr. ......... 3,806 ... 6,485 —39.9 


Month-End Stocks: 

In consuming estab- 

ees 1,061 1,117 1,585 —33.0 
In public storage 

and warehouses.. 7,202 7,785 7,084 + 1.7 


Total ‘ ‘ 8,263 8,902 8,669 4.7 

Spindles (Thousands) : 
Active .............23,854 24,571 26,485 — 9.9 

Adjustedt ee ee 3 501 24,208 26,094 ‘ 

In place at end of 
oe rar 30,770 30,780 31,011 0.8 

P. C. of capacity 
operated§ . 85.3 92.9 104.5 —18.4 


Active spindle ‘hrs. ag 6,663 7,260 —16.6 
Adjustedtf ....... 225.8 *248.4 282.5 


*Revised. +Daily everage, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation. 8On single-shift basis. { Millions. 


April cotton consumption was re- 
ported at 462,844 bales, against 481,135 
in March, and 512,594 a year ago, and 
the daily average for the month, with 
seasonal fluctuations eliminated, was 
the lowest since September. Exports, how- 
ever, made a contra-seasonal rise of mild 
proportions, which left it after eliminat- 
ing seasonal factors the highest since 
September. 

Cloth markets were somewhat more ac- 
tive than the week before, although sales 
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were generally less than production. 


Cloth prices tended to sag. 
THE GRAINS 


Wheat advanced with the outside mar- 
kets on Thursday on inflationary fears 
engendered at Washington, but turned 
weak again on Friday and Saturday on 
improving crop prospects, and closed the 
week with net losses. July closed Tues- 
day at 90%, against 91% a week before; 
July Winnipeg at 86%, against 87%, and 
July Liverpool at 5s 2%d, against 5s 5d. 

Crop prospects continue to dominate 
the market, with continued deliveries on 
May contracts also depressing. May is 
now nearly liquidated, with an open in- 
terest of only 2,222,000 bushels remain- 
ing on May 17. The condition of the 
Winter wheat crop is somewhat irregu 
lar; rains have much improved it 
throughout the belt, except in the South- 
western drought areas where most of the 
crop has been abandoned. Spring wheat 
seeding has been further delayed by wet 
soil, but it is nearly completed and the 
tardiness of the crop is not yet serious. In 
Europe unseasonably cool weather has 
retarded growth, but on the whole con- 
ditions are about up to the average. 
Wheat acreage sown for 1935 harvest for 
the twenty-five countries reported to 
date total 172,983,000 acres, compared 
with 175,883,000 last year, when they to- 
taled about 87 per cent of the Northern 
Hemisphere area outside of China and 
Russia. 

UNITED STATES WHEAT MOVEMENT 


(Thousands ; —— as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

7-W’k Ended Saturday—, 
May 18, May 11, May 19, 
1935. 1935, 1934. 


Wheat ot (bus.). , 532 
Since July 1....... ,010 .. 18,656 
Flour exports (bbls.)* 37 139 37 
Since July 1*....... 3,344 . 3,517 
eee 174 202 7c6 
Since July 1 18,727 : 35,186 
Visible ley at w'’k- 
end (bus.) .......... 32,337 35,172 78,264 


*Including flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels. wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

-~Week Ended Friday— 
May 10, May 3, May 11, 


1935 1935 1934. 
sapeste, inc. from U. 
S. ports i .. 2,867 1,961 3,267 
Exports « season} . 96,076 121,190 
Elevator stocks an 


afloat at week- endt, 212,605 $214,255 202,364 
*Including also exports into U. S. for 


U. S. consumption. tSince July 28, 1934, 
and July 29, 1933. tIncludng stocks at 
U. S. ports. &Revised. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

Week Ended Saturday, 
Mayi8, — Mayl19, 
1935 1 1934. 


From: ' . 

North America ... 4,177 3,246 y 

Argentina 3,549 5,604 3,624 

Australia 1,526 1,767 1,189 

sak k ennene:es : 

Black Sea . ‘ 184 472 256 

Other an Ck 1,200 1,048 560 
Total .............. 10,686 12,137 10,968 

Since July W........422,100 424,461 
Corn continued independently firm, 


July closing at 81%, against 80% a week 
ago, thanks to light offerings and dimin- 
ishing supplies. Visible stocks were 
down to 11,460,000 bushels on May 18, 
against 12,193,000 the week previous, and 
46,924,000 a year ago. Wet soil continues 
to retard planting in areas east of the 
Missouri River. 

Oats and rye were lower, the former 
reflecting subnormal cash demand, and 
the latter continued foreign offerings 
and prospects of a 1935 crop equal to 
domestic requirements. 


SUGAR 


Small net losses were reported for the 
sugar futures market for a much quieter 
week, reflecting the stagnation of the 
actuals market. Java sugar exports for 
April were reported at 82,000 long tons 
by B. W. Dyer & Co., against 67,477 a 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
RB. 0 5 July. October. December. eeeety. March 
Cotten High. Low. High. w. High. Low. High. Low. High. Low. High. Low. 
May 13 -11.90 11.80 11.92 11.85 11.77 11.68 11.82 11.73 11.85 11.77 11.88 11.81 
May 14 -11.82 11.72 11.91 11.82 11.81 11.68 11.87 11.74 11.91 11.78 11.97 11.82 
May 15 -11.90 11.79 11.94 11.88 11.83 11.76 11.90 11.83 11.94 11.88 11.98 11.91 
May 16 11.88 11.78 11.99 11.88 11.88 11.79 11.93 11.85 11.98 11.88 12.04 11.94 
May 17 12.05 11.88 12.17 11.95 11.92 11.84 11.97 11.89 12.00 11.96 12.07 11.99 
May 18 . 12.10 11.94 12.19 11.99 11.93 11.82 11.97 11.87 12.00 11.91 12.06 11.95 
Week's range.12.10 11.72 12.19 11.82 11.93 11.68 11.97 11.73 12.00 11.77 12.07 11.81 
May 20. .-11.99 11.93 12.03 11.96 11.84 11.77 11.90 11.83 11.93 11.89 11.98 11.90 
May 21.. 11.98 11.93 12.05 11.99 11.81 11.76 11.87 11.81 11.92 11.87 11.96 11.88 
May 21 close. 11.96t 12.04t 11.77t 11.78 11.81t 11.88t 11.90t 11.91 
Contract § 14.23 10.25 14.21 10.30 12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.38 
range (Ag.9 Mr.11 Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 Ma.11 Ap.3 
, 3 May. July. Sept. Dec. 
Wheat High. Low High Low. High. Low High. Low. 
May 13 -925 914, 93% 923 -941 .93 ee 
May 14 ‘91m = 093° BI ae “9 
May 15 -915 -905% -92% 91% -93% 9245 
May 16 92% 91% 94, 928 95 9344 
May 17 924% 90% 93% 91: 94% -925 
May 18 90% 89% 91 90% .92 91 
Week's range. .92%, 89%, 941, .901, .95 -91 ee sd 
May 20. -90% 89 91% 8944 92% -903 94 .923, 
May 21. ; 89% 88%, 90% B94, 91% a 93% 91% 
May 21 close -89%t 90%4t 91% 93Kt 
Contract § 1.17 .90% 1.02 -86} 02% + 94 91% 
range ) Aug.10 Mar.18 Apr.16 Jan.15 iz 6 Jan. May 20 May 


Traded, week ended Friday, 


First Two Days, 


Week 


May 25, 1935———,. Ma 


End 


May 17, 128,135,000 bushels; 


Weekly Range 


En 
18, 1935. May ti, $935. 


ws, 


last year, 205,742,000 


o- 7. a Range——, 


e High. Low. Close. igh. Low. High . Low. High. Low. Date. 
orn: 
May 90 87% .88%t -88% .85% a = 2 pee. 5 .7% Oct. 4 
July S2% 80% B18 t -834% .79 - 5 .71% Mar. 18 
Sept. 75.754 t -78 .73% ‘ie 9 .67% Mar. 25 
Bushels “‘joaaalh aaa 48,433 ,000 
Oats: 
May . 4435 44% 444 46% 44 AT% 445 59% Aug. 10 .41% Mar. 18 
July ae ae a 36% t 38" (36 39% ‘36% 51° Dee 5 (367 Mar. 18 
Sept. vecseee 24% 83% 34% t 3 37 33° 44% Jan. 8 .33% May 21 
ushels traded*.... os. es -10,302°000 “12°443.000 
Rye: 
May 51% .50% .51%t 54% 50 59_ -545 -95% Aug. 9 .50 May 18 
Ce oe ae ae ee Ra ee ne 
Se ‘ ‘ d y 614 : on. <4. ay 21 
TS Ce RR eae 8,333 000 5.877.000" sd 
Coffee—D (Santos No. 4): 
May -. 71.40 7.37 7.42n 7.82 741 7.82 7.70 11.66 June 1 7.37 May 20 
July .- 749 7.44 748n 7.75 7.45 7.76 7.56 11.35 Aug.13 7.44 May 21 
Sept. 7.58 7.51 7.56n 7.80 7.50 7.82 7.61 10.65 Oct. 9 7.45 Apr. 26 
Dec. 7.65 7.55 7.65t 7.79 7.55 7.82 7.60 10.60 Jan. 7 7.45 Apr. 26 
Mar. .. 769 7.62 7.70n 7.90 7.62 7.87 7.66 8.50 Mar. 1 7.46 Apr. 26 
ay, ’ ieee 7.75 n 7.34 7.74 7.92 7.70 7.92 May 8 7.70 May 10 
Contracts traded 341 311 
Coffee—A (No. 7): 
May , 5.09 n 5.17 5.00 ae --. 8.81 June 4 4.62 Apr. 26 
July 5.10 5.07 5.10n 5.17 5.05 5.14 5.05 8.47 Aug.16 4.77 Apr. 26 
Sept 5.22 5.21 5.23n 5.35 5.18 5.39 5.18 7.75 Oct. 9 4.87 Apr. 26 
Dec 5.32 5.25 5.33 n 5.45 5.26 5.49 5.30 7.69 Jan. 3 4.95 Apr. 26 
Mar 5.44 5.37 5.44t 5.51 5.33 5.52 5.40 5.65 Mar. 29 5.03 Apr. 2 
May, °36.... ; 5.49 n 5.49 5.41 5.48 548 5.49 May 14 5.41 May 16 
Contracts traded.......... , om “ae 69 
Sugar (No. 3): 
May . 2.44n ca ‘ 2.42 2.38 2.42 May 8 1.84 Jan. 2 
July . 2.45 2.45 2.45@2.46 248 244 249 2.36 2.49 May 10 1.87 Jan. 2 
Sept 2.52 2.50 2.51@2.52 2.54 249 2.55 241 255 May 10 1.93 Jan. 2 
Dec. 2.59 2.56 2.57@2.58 2.59 255 2.61 247 2.61 May 10 1.95 Jan. 2 
Jan. 2.40 2.38 2.39@2.40 2.41 2.38 2.43 2.33 2.43 May 10 1.95 Jan. 2 
Mar. ........ 2.38 2.37 2.37@2.38 2.40 2.37 242 231 2.42 May 10 2.12 Mar. 14 
Contracts traded . 660 2,863 
Sugar (No. 1): 
May 2.47 241 247a . 2.51 2.32 2.51 May 10 1.69 Oct. 29 
July . 246 2.46 2. 2.47 2.50 2.46 2.51 2.36 2.51 May 11 1.73 Oct. 29 
Sept - 254 2584 2. 2.55 2.57 2.54 259 244 259 May 11 1.76 Oct. 30 
Dec. 2.63 2.62 2. 2.63 2.65 2.61 2.66 2.52 2.66 May 11 1.91 Dec. 22 
Jan. : ; ‘ 2.46 n ; 2.53 2.53 2.53 May 10 2.09 Feb. 1 
ontracts traded : 162 424 
Cocoa: 
May : are 4.52 n ae . 462 455 6.21 June13 4.44 Apr. 29 
July . 454 452 454n 4.62 447 4.70 4.53 5.80 Aug.10 4.44 ay 4 
Sept. . . 4.65 463 4.65 n 4.75 459 482 465 5.58 Feb. 18 4.57 May 4 
Dec 4.81 4.78 4.81n 4.90 4.76 5.00 4.80 5.74 Feb. 18 4.72 May 2 
Jan . 4.85 4.84 4.85t 4.89 486 497 4.86 5.73 Jan. 9 4.84 May 20 
Mar. . . 492 492 4.96n 5.05 489 5.07 4.95 5.27 Apr. 11 4.89 May 4 
May, °36 5.03 5.02 5.07n 5.14 5.00 5.12 5.10 5.14 May 17 5.00 May 15 
Contracts traded Se ee . 395 ’ 
Hides: 
June 10.75 10.70 10.65@10.70 ¥. b+ Ly 47 10.50 10.09 11.50 Junei13 6.90 Aug. 6 
Sept. 11.12 10.92 11.03t 0.80 10.85 10.35 11.19 May 16 8.14 Oct. 10 
— ..11.40 11.35 11.38t i 1 If 11 11.17 10.72 11.56 May 16 9.35 Mar. 18 
11.72 11.68 11.70n 11.78 11.42 11.45 11.44 11.78 May 15 9.65 Mar. 21 
gy EE traded.. Deadeaeeeuened 706 41 } 
Rubber: 
May .12.11 12.07 12.38 n 12.40 11.88 11.70 11.44 17.10 Aug. 9 10.40 Mar. 18 
July ...12.45 12.14 12.44t 12.45 12.50 11.98 11.88 11.58 17.45 Aug. 9 10.52 Mar. 18 
Sept. --12.56 12.28 12.55 t 12.56 12.62 12.11 12.00 11.74 15.57 Oct. 2 10.66 Mar. 18 
Dec. 12.80 12.50 12.79 t 12.80 12.83 12.33 12.23 11.93 14.88 Jan. 8 10.91 Mar. 18 
Jan ....-12.70 12.60 12.86 n 12.93 12.45 12.26 12.08 14.00 Feb. 19 10.96 Mar. 18 
Mar 13.00 12.74 13.02@13.03 13.06 12.60 12.46 12.22 13.06 Mar 17 11.74 Apr. 5 
Contracts traded oon kee, Se 668 
Silk: 
May ‘ 1.37 1.37 @1.37% 1.37% 1.32% 1.33 1.30%1.44 Jan. 2 1.14 Oct. 4 
July 3604 1 ; 382 1 351 aete 1.38 13908 1.32 30” 1.44% Jan. 2 1.25 Mar. 18 
Sept. L "351 34% 1.38401.35 1.36% 1.31% 1.30% 1.29 1.43 Feb. 18 1.25 Mar. 18 
a Lae 1.35 1.36% 1.31% 1.314% 1.28% 1.36% May 16 1.29% May 2 
Contracts trade¢ 463 451 
Wool Tops: 
May . 83.0 80.6 83.3@83.5 ... 765 75.0 83.1 Aug. 20 71.0 Apr. 23 
July 82.5 80.4 83.4@83.5 81.2 77.0 75.6 74.0 83.0 Mer. 14 71.2 Apr. 24 
MG kk anane 83.9 83.4 83.8@841.0 82.2 78.0 76.5 73.8 83.9 May 21 72.7 Apr. 23 
ee . $4.0 82.0 oe Sees 78.7 78.0 78.0 73.3 84.0 May 21 72.9 May 
Dec. . 84.9 82.5 84.9@85.4 83.0 78.5 78.1 74.5 84.9 May 21 72.0 Apr. 23 
Jan. 82.8 82.8 85.0@85.9 82.0 78.8 784 75.0 82.8 May 20 72.4 Apr. 24 
Mar 85.0 b 80.0 79.5 78.0 74.5 80.0 May 13 73.0 Apr. 23 
Cottonseed Oil: ; 
ay panes eT -.. 10.75@10.95 10.65 10.45 10.64 10.36 11.95 Feb. 18 8.05 Oct. 4 
July .10.94 10.84 10.92@10.95 10.89 10.48 10.76 10.47 11.98 Feb. 18 9.84 Nov. 27 
Sept -11.03 10.89 11.02 t 10.93 10.53 10.78 10.52 12.09 Feb. 18 10.25 Apr. 3 
Oct +. 04 10.86 11.04t 10.89 10.51 10.71 10.40 11.98 Feb. 26 9.93 Apr. 3 
Dec 0.96 10.73 10.97@10.98 10.76 10.53 10 10.40 10.96 May 21 10.30 May 2 
Contracts anies me ; 1 3 ’ 
Copper: 2 
ay or 7.26 b 41 7.37 7.23 694 7.41 May 16 5.49 Oct. 4 
July . 7.37 27 7.30@7.34 7.45 7.23 7.30 6.91 7.45 May 16 5.68 Oct 4 
Sept. 7.46 7.31 7.36@7.39 7.55 7.33 7.38 7.06 7.55 May 17 6.05 Nov. 1 
Dec 7.55 7.43 7.45@7.50 7.63 7.46 7.44 7.10 7.63 May 17 6.20 Feb. 25 
Jan. 7.47 47 7.49n 7.62 7.62 , 7.62 May 14 7.09 Apr. 9 
Ph. sxene.s 7.57 n Ke 7.28 May 3 6.98 Apr. 25 
Contracts traded. cakieiidewkns 194 186 
a Asked b Bid. n Nominal t Traded. @ Bid and asked. *Week ended Friday. 











January-April sugar distribu 
tion in the United States is estimated at 


year ago. 


1,928,920 long tons, raw value, by Lam 
born, an increase of 13.5 per cent over 
last year’s 1,698,263. 
COFFEE 
Coffee prices declined again during 


the week on weaker Brazilian exchange, 
and the consequently lower c. and f. of 
ferings. The milreis went to 18.3 to the 
dollar in the free market Tuesday from 
17.92 a week before. 


COCOA 


Cocoa futures were slightly higher in 
a quiet market. Prospects are for a small 
mid-season crop. New York warehouse 
stocks stood at 850,813 bags on Tuesday, 
against 844,516 a week earlier, and 996,- 
284 a year ago. 


COTTONSEED OIL 


Cottonseed oil futures advanced 37 to 
45 points, largely on the strength of lard. 
Trading was fairly active 

SILK 

Silk futures advanced 2% cents during 
the week on shortcoverings and new buy- 
ing last week Thursday. Trading was in 
good volume. Spot crack advanced 4 
cents to $1.44. Japanese markets were 
slightly higher. 


WOOL 


In what was probably the heaviest 
week of trading since the opening of the 
Wool Top Exchange in May, 1931, the 
futures market advanced as much as 68 
points for May down to 50 points for 
the March contract. The advance re- 
flected large buying in the raw wool 
markets in anticipation of the new clip. 
The spot exchange price advanced to 
87.5 from 81.0 last week. Bradford was 
higher along with the colonial auctions; 
Antwerp and Roubaix were little 
changed. 

HIDES 


Hide futures advanced 8 to 17 points 
in an active week, as further spot sales 
were made at % cent advances, native 
steers selling up to 13 cents. April shoe 
production is estimated by the trade at 
32,000,000 pairs, against the government 
reports of 33,119,000 for March and 34,- 
425,000 for April, 1934. 


RUBBER 

The rubber futures market advanced 
15 to 21 points, in an active week. The 
rise largely took place on Tuesday on 
trade and speculative buying stimulated 
by inflation talk and the expectation of 
a 100,000-ton reduction in world stocks 
during 1935. 


THE NON-FERROUS METALS 

Silver rose to 77 on Friday, on the 
bonus threat, but declined 
on Tuesday, which left it % cent above 
the Tuesday previous. 

Copper advanced to 8.25 for export 
from 8.0744-8.10 on last week Tuesday, 
but slipped off to 8.15-8.20 the following 
Tuesday on the Washington uncertain- 
ties and the threat of a new automobile 
strike. Trade talk now includes the pos- 
sibility of an advance of “Blue-Eagle” 
copper from the 9 cents at which it has 
stood since last June. 

Tin went to 51% from 50.70-50.75, but 
closed 10 points lower. London traders 
continue to protest at the scarcity of spot 
metal brought about by the pool activi- 
ies. 

Lead continued its rise with three 5- 
points advances and a 15-point one dur- 
ing the week, the metal closing at 4.10- 
4.15 Tuesday, against 3.80-3.85 a week 
before. 

Zinc rose 5 points to 4.25 East St. 
Louis, aided by the tri-State strike. 

WINTHROP W. CASE. 


2 cents to 75 
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Financial News of the Week 


ARNINGS of the 
Johns-Manville Cor- 
poration showed a 
contrary to seasonal 
increase for the first 
quarter of the year. 
Net income, as_ re- 
ported by the com- 
pany, was the highest 

for any first quarter since 1930. After 

allowance for seasonal variation, net in- 
come rose to the highest level since the 
third quarter of 1930. Net income, sea- 
sonally adjusted, amounted to $660,000, 
as compared with $298,000 for the pre- 
ceding quarter, $18,000 for the third 
quarter of last year, $97,000 for the 
second quarter of last year and $337,000 
for the corresponding quarter of last 
year. Table I gives important balance- 
sheet and income-account items, to- 
gether with certain ratios. 

The chart shown below is largely self- 
explanatory. Table II gives quarterly 
sales, operating expenses and net income. 
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T ae il. QUARTERLY SALES, EX- 
ENSES AND NET INC OME. 
(Thousands). 

Earned 
a Com- 

uarters Operating Net mon 
=nded. Sales. Expense. Income.Share. 
June 30,'33....$4,871 “ (4 $92 $0.05 
June 30,’34.... 6,898 250 0.16 
Sept. 30,'33.... 5,993 4 099 444 0.42 


Sept. 30,'34.... 6,832 5,876 413 0.38 
Dec. 31,'33.... 7,061 6,227 459 0.44 
Dec. 31,'34.... 8,815 8,261 t 
Mar. 3. ..... Saee 4,375 d76 d0.28 
Mar. » ao. 6,447 5,698 247 0.15 
site on 75; 000 pestaeved and 750,000 com- 

i 


mon shares. d 





INDUSTRIALS 

Allied Chemical and Dye Corporation— 
Doubts that the company would apply for 
permanent registration under the Securi- 
ties and Exchange Act of 1934 were re- 
moved last week when the company 
announced simultaneously its intention to 
register and the retirement of Orlando F. 
Weber, chairman of its board, who two 
years ago strongly resisted demands of 
the New York Stock Exchange for dis- 
closure of details of the company’s 
operations. 

American Crystal Sugar Company—Under 
the plan of reorganization, an issue of 
69,600 shares of new first preferred stock, 
$100 par, callable at $105, will be created 
to eliminate the $63 of accumulated divi- 
dends on the 7 per cent preferred stock, 
according to C. K. Boettcher, chairman. 
The shareholders will vote on the proposal 
at the annual meeting on June 11. 

In lieu of back dividends, preferred 
stockholders will receive $60 par value of 
new preferred stock. The company in- 


tends also to declare soon a $3 cash divi- 
dend on the 7 per cent stock, Mr. 
Boettcher said. The new stock, besides 
voting privileges, will have prior rights 
over the existing preferred. All present 
preferred stock is to be exchanged for 
new preferred. Dividend requirements on 
the new stock are to total $417,600 an- 
nually. 

American Rolling Mill Company—A regis- 
tration statement for the issuance of $25,- 
000,000 ten-year convertible debentures 
under the Securities Act of 1933 was filed 
with the Securities and Exchange Com- 
mission on May 14. 

About two-thirds of the proceeds of the 
issue will be used for refunding purposes 


coupons were revealed on May 17 with 
the issuance of a call for a special stock- 
holders’ meeting of its subsidiary, Armour 
& Co. of Delaware, on June 10 to vote 
on an amendment to the mortgage in- 
denture. 

The proposal calls for retirement of 
$42,340,10€C of Armour of Delaware 5% per 
cent Series A bonds of 1943 and $7,000,000 
of Morris & Co. sinking fund 4%s of 1939 
The Delaware bonds are callable at 105 
on sixty days’ notice and the Morris ob- 
ligations at 103 on three months’ notice 
Both issues are quoted around these 
levels. 

Philip L. Reed, vice president and 
treasurer, said that no decision had been 
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+Giving effect to the forei 
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Years Ended Net Operating pensesto tion and Net Common 
Dec. 31: Sales. Expenses. Net Sales. Depletion. Income Share 
1923. . $38,261 $33,364 87.2 $781 $3,662 $14.69 
1924... 37,6 34,128 90.7 859 2,408 9.6: 
1925... 39,201 . 90.3 196 3,017 12.06 
1926... 45,042 38,977 86.5 671 1,856 19.42 
1927... 44,314 38,254 86.3 1,402 4,108 4.78 
47,946 40,393 84.2 1,250 5,589 6.75 
1999... 61,995 52,772 85.1 1,857 6,592 8.09 
1930. . 49,492 43,782 88.5 2,007 3,268 3.66 
1931. . 33,481 30,629 91.5 1,915 859 0.45 
1932. 20,409 21,412 104.9 1,826 *d2,829 44.47 
1933. :. 21,232 19,488 91.8 1,635 *42 d0.64 
1934. 27,300 24,664 90.4 1,667 *694 0.22 94 
} ¢ Curr 
Total % Earned ~ Earned Cash Net Assets to 
Years Ended Invested on Net on and Equiv- Working Curr. Lia- Earned 
Dec. 31: Capital. Capital. Properties. Property. alent. Capital. bilities. Surplus 
| 1923 $21,945 16.69 $8,758 41.81 $1,150 $11,061 1,007 §$9,484 
1924. 28,390 8.48 8, 27.73 1,633 17,222 1,263 $15,890 
| 32,879 9.18 9,275 32.53 1,566 20,904 1,440 $17,379 
| ae 1,999 15.18 16,681 29.11 3,138 15,851 730 §9,499 
1927 32,016 12.83 14,934 27.51 6,162 14,317 502 1,333 
| 1928 36,581 15.28 22,941 24.36 3,4 12,124 368 4,148 
| 1929 38,647 17.06 25,748 25.60 2,724 11,790 323 7,964 
cS 39,141 8.35 26,641 12.27 4,860 11,420 364 8,458 
| 1931 37,324 2.30 \ 36 5,145 10,659 540 6,641 
| 19 34,118 d0.85 ,999 da11.79 1,637 9,039 57 3,436 
| 1933 33,830 0.12 23,011 ke 3,673 10,334 768 3,147 
ee 33,924 2.04 21,770 3.19 4,191 10,779 861 3,241 


{Preferred dividends totaled $525,000 for 1927-1932, inclusive; $393,750 for 1933 and 
*Before foreign exchange adjustments, which were gains of $56 

‘291, $63,386 and $148,189 in 1934, 1933 and 1932, respectively, and a loss of $275,586 in 
n exchange profit or loss mentioned. 
$400,000 special reserve for the o boclenoenee of certain mineral properties 
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and the remainder for additions to equip- 
ment, working capital and other corporate 
purposes. 

The bonds will be convertible into com- 
mon stock at a basic price of $25 a share, 
with a provision to protect against dilu- 
tion, and to this end the company also 
applied for registration of 1,000,000 addi- 
tional common shares, all to be held 
against conversion. 

The financing program was approved 
on May 16 in the annual stockholders’ 
meeting 

Approximately $4,500,000 of this amount 
will be used to construct a wide sheet 
mill and some miscellaneous equipment. 
Approximately $1,5€0,000 will be used for 
additional working capital, while the re- 
mainder will be devoted to retiring out- 
standing convertible 5s of 1938 and $3,500,- 
000 of 5% per cent bonds of the Sheffield 
Steel Corporation, a subsidiary. 


American Zinc, Lead and Smelting Com- 
pany—Stockholders will vote on recapitali- 
zation on June 27 in Portland, Me. The 
plan provides for the exchange of 6 per 
cent preferred stock, of which about 
75,000 shares are outstanding, into a 5 
per cent non-cumulative issue at one 
share of new preferred and six shares 
of common for each old preferred share. 
The old preferred stock has accumulated 
dividends of $76.50 a share. 


Armour & Co.—Plans to refund $50,000,000 


of bonds into obligations with lower 


reached regarding the coupon for the new 
bonds, but a rate of 4 per cent was con- 
sidered probable. The company expects 
to save several hundred thousand dollars 
annually by the plan. 

Baldwin Lecomotive Works—The committee 
for bondholders, which is acting closely 
with the management, has altered its pro- 
posals for the company’s reorganization 
according to Arnold Bernhard, chairman 
of an independent committee for the com- 
pany’s 6 per cent consolidated bonds. Mr 
Bernhard said the other committee pro- 
posed now to give the bondholders 1 per 
cent annual fixed interest instead of put- 
ting all interest on a contingent basis 
and to reduce from 66 2-3 to 40 per cent 
the amount of common stock available to 
the holders for conversion 

Mr. Bernhard said these proposals were 
tentative and that further changes might 
be made before the plan was announced 

“The independent committee,’’ said Mr 
Bernhard, ‘‘does not intend to permit 
$12,000,000 in new capital to be brought in 
ahead of our mortgage.”’ 

Bohn Aluminum and Brass Corporation 
The remainder of the company’s 6 per 
cent debentures, of which $499,000 was 
outstanding at the end of 1934, will be 
called about Aug. 1 The debentures 
would become due July 2, 1938 

Consolidated Oil Corporation—Stockholders 
have approved a reduction in the number 
of directors from twenty-four to fifteen 


H. F. Sinclair, chairman of the executive 
committee, who presided, said the com- 
pany earned a profit in each month this 
year and he was hopeful that ‘‘at the end 
of the first six months we will be in a 
position to pay a dividend.”’ 

Mr. Sinclair explained that through the 
refunding of the outstanding bonds a sav- 
ing of approximately $2,000,000 annually 
would be effected. He said interest rates 
on the $40,000,000 bank borrowings in con- 
nection with refunding operations were 
obtained at 2 per cent for the first two 
years, 2% per cent for the third, 2% per 
cent for the fourth year and 3 per cent 
tor the fifth year. 

Referring to the preferred stock out- 
standing, he said: ‘‘You can be pretty 
well assured that we are going to call the 
8 per cent preferred stock.”’ 

Stockholders approved the reduction in 
the authorized but unissued no-par pre- 
ferred stock from 5,000,000 shares to 
1,090,000 


Flintkote Company—A special meeting of 
stockholders has been called for May 28 
in Boston to consider a reduction in the 
capital from $8,350,575 to $6,346,437 and 
the distribution in cash of $3 a share on 
June 1 to stockholders of record of May 
28. The directors also have recommended 
an additional dividend, from earnings, of 
25 cents a share, payable on June 15 to 
stock of record of June 10. 

The company has outstanding 668,046 
combined Class A and B shares It is 
controlled by the Shell Union Oil Company 
and the Bataafsche Petroleum Mij., units 
in the Royal Dutch-Shell Group 


General Theatres Equipment Corporation 
A tentative plan of reorganization has 
been prepared and may be submitted to 
t} courts soon. It provides that bond- 
holders would receive ten shares of new 
common stock for each $1,000 bond: that 
banking creditors would receive the same 
amount of stock for each $1,000 of in- 
debtedness, and that in addition they 
would receive options to buy six shares 
of additional common at $10 or $12 a 
share 

Che Chase National Bank, one of the 
banking creditors, would turn back to 
General Theatres Equipment the preferred 
tock of subsidiaries which it holds, and 
also would turn over to it 170,000 shares 
of common stock of the Fox Film Cor- 
poratior In addition, the Chase National 
would give general options to General 
Theatres to buy an additional 320,000 
shares of Fox Film at $15 a share the 
first year and at $17 a share the second 
year 
Chase National also would lend the com 
pany $1,800,000 at 5 per cent for additional 
working capital under the proposed plan. 


Goodyear Tire and Rubber Company of 
Canada, Ltd.—The company has an- 
nounced that on June 17 it will redeem 
ts outstanding preferred stock at 110 and 
accrued dividend of $1.50 a share and that 
it will issue preferred shares of $50 par 
value carrying a cumulative dividend of 
5 per cent a year. C. H. Carlisle, presi- 
dent, said the company had a surplus of 
more than $8,250,000. The amount of new 
preferred stock to be issued is $8,000,000, 
cr more than $1,000,000 less than that now 
outstanding 

The company also proposes to issue two 
common shares for each common share 
now outstanding. 

In the distribution of the new preferred 
stock, present holders will receive rights 
to subscribe for $3,000,000. Another $3,000,- 
000 has been underwritten, making 
$6,000,000 to be distributed. 


Hart Manufacturing Company—The com- 
pany, which has factories at Hartford, 
Conn., and London, England, has formed 

subsidiary, the Hart Manufacturing 

Company (Canada), Ltd., and is estab- 
lishing a factory in Toronto. 


Hudson Bay Mining and Smelting Company 
R. H. Channing, president, told share- 
holders at their annual meeting that pay- 
ment of dividends would be considered 
after the company’s $3,000,000 of bonds 
had been retired and a surplus created 


Kelly-Springfield Tire Company—The back- 
ing of the Goodyear Tire and Rubber 
Company would be given the company by 
a reorganization plan for Kelly-Spring- 
field, now operating under a trusteeship, 
filed in Baltimore on May 14 with Federal 
Judge W. Calvin Chestnut. 

Under the plan, submitted after a meet- 
ing of the directors, a new corporation 
would be set up with a similar name and 
to it transferred all of the business and 
assets of the present concern. For the 
business and assets there would be paid 
and issued to the holders of the notes and 
stock of the existing company cash and 
common stock of the Goodyear Tire and 
Rubber Company as follows: 

To the ten-year 6 per cent subordinate 
notes 75 per cent of the par value thereof 
in cash 

To the preference stock, $10 a share in 
cash and two shares of Goodyear common 
stock for five shares of Kelly-Springfield 
preferred stock. 

To the common stock, $1 a share in 
cash and one share of Goodyear common 
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stock for twenty-five shares of Kelly- 
Springfield common stock. 

Details of the reorganization plan are 
to be mailed to creditors and stockholders 
of Kelly-Springfield Tire without delay. 
Pending confirmation of the proposal by 
the court, the business of the company 
will be continued by Edmund 8S. Burke 
and Thomas B. Finan, trustees. It will 
be taken over by the new company with- 
out any interruption if the plan is car- 
ried out. 

Metro-Goldwyn- Pictures Corporation—Di- 
rectors have voted to retire 146,691 shares 
of preferred stock on June 15, at the par 
value of $27 a share plus accrued divi- 
dends. On March 15 the company retired 
3,741 shares. 


New York Trap Rock Corporation—Holders 
of more than two-thirds of first-mortgage 
6 per cent bonds and of 7 per cent deben- 
tures have approved the plan for read- 
justment of the corporation’s funded debt, 
R. W. Jones Jr., treasurer, has announced. 
Mr. Jones said that only bonds and deben- 
tures deposited before Nov. 1 would be 
entitled to accumulated participations in 
earnings for the full period from Jan. 1. 


Pennsylvania Sand Corporation—Public of- 
fering has been made by Riter & Co. of 
50,000 shares of voting trust certificates 
for common stock at $11.50 a share. The 
corporation intends, according to Riter & 
Co., to apply for listing of its certificates 
and preferred stock on the New York 
Stock Exchange. 


Potrero Sugar Company—The committee on 
securities of the New York Curb Ex- 
change has called attention of the mem- 
bers to an offer made by the company to 
holders of its first mortgage 7 per cent 
bonds due in 1947 providing for issuance 
of 7 per cent cumulative preferred shares 
of $5 par value in full settlement of in- 
terest coupons maturing from Nov. 15, 
1931, to Nov. 15, 1934, inclusive. 


Richfield Oil Corporation of New York—The 
company has been sold to the Sinclair Re- 
firing Company for $5,1€0,000 after the 
parent company, the Richfield Oil Com- 
pany of California, had settled for $5,500,- 
500 claims of the Federal Government for 
oil taken under allegedly fraudulent leases 
from the Elk Hills Naval Petroleum Re- 
serves in Kern County, California. 

Sale of the Richfield assets in New York 
to Sinclair was ordered several months 
ago by Federal Judge William P. James, 
but the Federal Government appealed, 
then withdrew its appeal upon condition 
the $5,500,000 settlement be paid before 
the sale. 

The transaction paved the way for early 
termination of the Richfield receivership. 
Other disputed matters will be argued be- 
fore Judge James on June 10. 


Simms Petroleum Company—A meeting of 
* stockholders has been called for June 17 
to vote on a proposal to sell the oil-pro- 
ducing properties of its subsidiary, the 
Simms Oil Company, for $8,775,000, to the 
Tide Water Oil Company, a subsidiary of 
the Tide Water Associated Oil Company. 
If the stockholders accept the offer a dis- 
tribution of $10 a share will be made, Ed- 
ward T. Moore, president, says in his 
letter to the stockholders. 

Eventually, it was stated, other prop- 
erties also would be sold if the plan 
was approved and Simms Petroleum would 
be dissolved. 

Of the purchase price for Simms Oil, 
Mr. Moore explained, $4,620,000 was a fixed 
payment and $4,155,000 was a contingent 
payment, to be made if, as and when oil 
is produced. The fixed payment would 
consist of $2,620,000 in cash and $2,000,000 
in notes, with interest at 3 per cent from 
May 1, 1935. The notes would be divided 
with $1,000,000 maturing in six months 
and a similar amount maturing in twelve 
months. ; 

The purchase agreement creates an 
escrow fund of $500,000 to provide against 
miscellaneous undetermined liabilities, of 
which $400,000 would be provided immedi- 
ately by Simms Petroleum Company and 
the remainder in equal monthly amounts 
for thirty-six months out of instalments 
on the contingent portion of the sale price. 
The instalments on the contingent pay- 
ment of $4,155,000 would be paid monthly 
in the amount equal to one-fourth of the 
value of the net oil and gas produced. 

Mr. Moore stated that on March 31 the 
current assets of Simms Petroleum were 
approximately 31,855,000 and current lia- 
bilities about $418,000. 


Standard Oi! of Indiana—A legal battle 
within the once closely connected Stand- 
ard Oil family of petroleum companies 
founded by John D. Rockefeller in Ohio 
in 1870 developed on May 15 when the 
Standard Oil Company of Indiana filed 
suit in the Federal District Court in St. 
Louis against the Standard Oil Company 
of New Jersey. The suit seeks to enjoin 
the New Jersey company from offering 
products for sale under the name of 
“Esso”’ in the fourteen States in which 
the Indiana company markets its prod- 
ucts. g 

Virden Packing Company — Stockholders 
have approved the sale of the company’s 
principal assets to Armour & Co. 

Western Auto Supply Company—The pro- 
posed recapitalization of the company has 
been delayed through the refusal of the 
company’s bankers to purchase a block of 


its common stock, Don A. Davis, presi- 
dent, has explained in a letter to stock- 
holders. 


RAILROADS 

Chicago & North Western Railway — The 
management will decide next month 
whether to pay within the period of grace 
the defaulted interest on the 4% per cent 
convertible debentures, F. W. Sargent, 
president, said last week. He added that 
the company had about $5,000,000 cash at 
the end of April. 

Mr. Sargent estimated that the company 
incurred a net loss of $1,059,000 in April, 
against a loss of $1,085,000 in April last 
year. He said crop conditions in the com- 
pany’s territory were excellent and that 
the company was holding down expenses 
as much as possible to offset increased 
wage scales. 


Missouri-Kansas-Texas Railroad Company— 
An RFC loan of $2,300,C00 to the company 
was approved on May 15 by the Interstate 
Commerce Commission. The road had ap- 
plied for $6,000,000. In approving the loan 
the commission certified that the road 
was not in need of financial reorganiza- 
tion now and that it might be expected 
to meet its fixed charges without reduc- 
tion of these through judicial reorganiza- 
tion. 

Commissioner Mahaffie dissented from 
the certification that the road was not in 
need of reorganization. 

The I. C. C. held that the road’s need 
for a loan exceeding $2,300,000 during the 
current year ‘‘was not apparent.”’ 

The loan is to be secured by the road's 
5 per cent Series F bonds due on Jan. 1, 
1975, in the principal amount of $6,500,000. 

The I. C. C. approval provides that the 
loan is to be used for meeting interest 
charges on the road's first mortgage 4 
per cent bonds, due June 1, and on prior 
lien mortgage bonds outstanding due July 
1 and to meet Kansas taxes, payable in 
June. 

Mobile & Northern Railroad Company—Au- 
thority to issue $212,000 4 per cent bonds 
and to use proceeds for maintenance pur- 
poses was granted by the Interstate Com- 
merce Commission on May 17. 


Monongahela Railway—Authority to issue 
$1,245,000 capital stock, to be delivered to 
proprietary companies, and $12,000,000 
first mortgage Series A bonds to be sold 
at not less than 99% and accrued interest, 
to retire $5,835,0C0 worth of bonds out- 
standing and to repay advances was 
granted by the Interstate Commerce Com- 
mission on May 15. 

Authority to the Pennsylvania, the 
Baltimore & Ohio, and the Pittsburgh & 
Lake Erie to guarantee the bonds was 
granted. 

Portland & Rumford Falls Railway Com- 
pany—Authority for the company to issue 
$300,000 of 4 per cent debenture bonds and 
deliver them to the Maine Central Rail- 
road Company in reimbursement for ex- 
penditures made by the latter was granted 
on May 17 by the Interstate Commerce 
Commission. 

Seaboard Air Line Railway Company—A 
plan for the exchange of equipment-trust 
certificates for receivers’ certificates and 
the refunding of receivers’ certificates 
now outstanding has been forwarded to 
owners of these securities by Legh R. 
Powell Jr. and Henry W. Anderson, re- 
ceivers for the Seaboard Air Line, at the 
direction of the United States District 
Courts for the Eastern District of Vir- 
ginia and the Southern District of Florida. 

The plan includes a provision for the ex- 
change of $9,145,000 of receivers’ certifi- 
cates due on Feb. 1, 1935, into receivers’ 
certificates due on Feb. 1, 1945, par for 
par. The exchange of all equipment-trust 
certificates, Series 66, aggregating $12,- 
250,000, par for par, into receivers’ certifi- 
cates maturing on Feb. 15, 1945, also is 
provided for. The new certificates would 
bear interest at 2 per cent from Feb. 1, 
1935, to Feb. 1, 1938; 3 per cent from Feb. 
1, 1938, to Feb. 1, 1940, and 3% per cent 
thereafter to maturity. 

The plan provides also for the exchange 
of $4,470,000 receivers’ certificates, Series 
B and C, into an equal principa! amount 
of receivers’ certificates, Series BX, ma- 
turing Feb. 1, 1940, and bearing interest 
at 4 per cent annually. 

Postponement of mortgage foreclosure 
sales and of impounding of income by 
underlying mortgage trustees until Feb. 
1, 1940, unless required by the court, and 
payment of interest on certain underlying 
bonds are provided. The five underlying 
bond issues that will receive one-half 
year’s interest annually on July 1 from 
1935 to 1939, inclusive, are: Seaboard & 
Roanoke Railroad Company first mort- 
gage extended 5s, 1931; Raleigh & Au- 
gusta Air Line Railroad Company first 
mortgage extended 5s, 1931; Carolina Cen- 
tral Railroad Company first consolidated 
mortgage 4s, 1949; Raleigh & Gaston Rail- 
road Company first mortgage 5s, 1947, and 
Florida Central & Peninsula Railroad 
Company first consolidated mortgage 5s, 
1943. 


The trustees of ten underlying bond 
issues retain the right to apply to the 
court to exercise its discretion to direct 
the receivers to pay additional interest 
on any underlying bonds. Five issues 
aggregating $15,525,000 have matured and 
are in default. 


Union Pacific Railroad Company—The com- 
pany will accept the Interstate Commerce 
Commission order of Jan. 26, 1933, for the 
acquisition of control of four roads by 
lease. These are the Oregon Short Line 
Railroad Company, Oregon-Washington 
Railroad & Navigation Company, Los 
Angeles & Salt Lake Railroad Company 
and the St. Joseph & Grand Island Rail- 
way Company. 

The commission approved acquisition of 
these roads provided the Southern Pacific 
abide by subsequent findings that ihe 
commission might make with respect to 
the lines of two interveners, the Laramie, 
North Park & Western Railroad Company 
and the Pacific & Idaho Northern Rail- 
way Company. The Southern Pacific re- 
fused to accept the condition thereafter 
made that it acquire the latter two roads 
at their commercial value. 

In asking that the case be revived, the 
Southern Pacific said that it would under- 
take to abide by such findings as the 
commission might make on purchase of 
the two roads, and withdrew its refusal 
to accept the previous ruling. 


UTILITIES 
Commonwealth Edison Company of Chi- 
cago—Application for registration under 
the Securities Act of 1933 of an issue of 
$29,500,000 of first mortgage 3% per cent 
bonds, Series H, to mature April 1, 1965, 
was made on May 17. 

The company stated that the proceeds 
would be applied to the redemption of its 
$17,500,000 first mortgage 5% per cent gold 
bonds, Series G, due June 1, 1962, at 105 
and accrued interest, and its collateral 
mortgage 4% per cent gold bonds, Series 
E, due April 1, 1960, at 102 and accrued 
interest. 

The premium for redemption, which 
amounts to $1,115,000, and other funds 
necessary to complete the transactions 
would be paid from the company’s treas- 
ury. 

Brown Harriman & Co., First Boston 
Corporation and Edward B. Smith & Co. 
of New York City, and Field, Glore & 
Co. and Halsey, Stuart & Co. of Chicago 
will each market $5,000,0C0 of the new 
bonds. Lazard Freres & Co., Inc., of New 
York, and Lee, Higginson Corporation of 
Chicago will market $2,250,000 each. 


Mountain States Power Company—The 
company has under consideration a plan 
for extending time for payment of $449,- 
000 in convertible 6 per cent gold notes, 
Series B, due on Nov. 1, stockholders have 
been informed by C. M. Brewer, president, 
in the company’s annual report. 


Philadelphia Rapid Transit Company— 
Three Federal judges ruled in Philadel- 
phia on May 15 that the 14,000 security 
holders of the company’s underliers were 
entitled to payments for use of their prop- 
erties by the P. R. T. during reorganiza- 
tion proceedings. 

They granted the underliers an initial 
allowance of $600,000, the first since the 
court took jurisdiction of the transit sys- 
tem on Nov. 20. This represents slightly 
less than 50 per cent of a quarterly pay- 
ment, as proposed under the reorganiza- 
tion plan. 


Portland (Ore.) General Electric Company— 
Holders of first-mortgage 5 per cent bonds 
due on July 1 next have been asked to 
extend the bonds for fifteen years to July 
1, 1950, at the present rate of interest 
without change in the existing senior-lien 
position of the bonds. 

The plan provides for semi-annual sink- 
ing-fund payments calculated to retire the 
entire issue in the fifteen years by pur- 
chases in the open market, or, if the 
bonds are not available there, they would 
be redeemed at the prevailing redemption 
price, which would start at 105 before 
July 1, 1936, and decline one-half of 1 
per cent each year until 100 per cent was 
reached in 1945. 

Bondholders who wish to agree to the 
extension have been asked to transmit 
their bonds to the Bankers Trust Com- 
pany, 16 Wall Street, New York, to be 
stamped and returned. The extension 
will become effective automatically when 
holders of 90 per cent of the bonds have 
accepted the offer if received before Oct. 
1 next. It may be declared effective be- 
fore that date at the option of the direc- 
tors of the company. 


MISCELLANEOUS 

Ambassador Hotels—More than 200 holders 
of bonds of the Ambassador hotels in New 
York and Atlantic City, at a meeting last 
week, signed a petition requesting -Federal 
Judge Coxe to order the return of their 
bonds without assessment by the commit- 
tee headed by George E. Roosevelt. The 
petition also disapproved the Roosevelt 
committee’s reorganization plan and ap- 
proved the plan offered by the Indepen- 
dent Bondholders Committee of 45 John 
Street, New York, which called the meet- 
ing. 

Home Owners Loan Corporation — The 
HOLC has called for redemption on 
July 1 the $325,000,000 of its outstanding 
4 per cent bonds of the series of 1933-51. 
Simultaneously the Treasury, acting as tne 
fiscal.agent of the HOLC, offered to ex- 
change the bonds offered for four-year 1% 
per cent bonds of the corporation, which 
will begin to pay interest as of June 1. 

The new security will be guaranteed as 
to principal and interest by the United 


States Government. The present offering 
is strictly on an exchange basis and will 
be limited to the amount of 4 per cent 
bonds tendered and accepted. However, to 
the extent that the called 4 per cent bonds 
are not exchanged at this time, an addi- 
tional amount of the 1% per cent four- 
year bonds probably will be sold for cash 
subsequently. 

Previously holders of the 4 per cent 
bonds of the HOLC, which were guaran- 
teed as to interest but not as to principal 
by the government, had had an oppor- 
tunity to exchange them for the 3 per 
cent bonds of the corporation, both prin- 
cipal and interest of which, under the re- 
vised act, are unconditionally guaranteed 
by the government. 

McLellan Stores Company—Operation and 
management of the concern have been re- 
turned to the company by the Irving Trust 
Company, W. W. McLellan, president of 


Continued on Page 798 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—, gue 
935. 34. 


Company. 1934. 1935. 1 
Amalgamated Sugar Co.: 
Yr. Mar. 31... $263,705 $1,067,697 


American Crystal Sugar Co.: 
Yr. Mar. 31... 1,200,130 1,058,041 2.41 1.97 


American Safety Razor Corp.: 


Mar. 3l qr.... 264,414 206,809 1.51 41.17 
Angostura-Wuppermann Corp.: 
Mar. 31 qr.... 30,382 15 


B/G Foods, Inc.: 


16 wk. Apr.19. 7,141 *23,769 
Bing & Bing, Inc.: 
Mar. 31 qr.... °58,077  *35,932 


Caterpillar Tractor Co.: 
4 mo. Apr. 30. 1,741,004 1,154,393 92 61 
Checker Cab Mfg. Corp.: 
Mar. 3lqr.... %*92,933 
Cherry-Burrell Corp.: 
6 mo. Apr. 30. 319,629 


Columbia Pictures Corp. : 
9 mo. Mar. 30. 1,572,720 


Columbian Carbon Co.: 


*36,383 


124,323 h1.87 h.39 


739,339 h8.62 h4.17 


wMar. 31 qr.. 787,458 558,000 1.46° 1.03 
Congress Cigar Co., Inc.: 

Mar. 3lqr.... %32,824 *44,405 
Continental-Diamond Fibre Co.: 

Mar. 31 qr.... 15,214 *70,202 03 


Cushman’s Sons, Inc.: 


16 wk. Apr.20. 159,090 129,875 q2.70 q2.19 
Fairbanks Co.: 

Mar. 3lqr.... *23,858 *42,477 

Gen’! Am. Transportation Corp.: 

Mar. 3lqr.... 242,701 360,285 -29 44 


Glidden Co.: 

6 mo. Apr. 30. 1,217,153 806,080 1.52 89 
Hammond Clock Co.: 

Yr. Mar. 31.. *38,257 *137,176 

Holly Sugar Corp. : 

Yr. Mar. 31... 1,066,723 1,044,565 8.91 8.22 
International Cement Corp. : 

gMar. 31 qr.. 115,602 49,896 18 .08 
International Nickel Co.: 

Mar. 31 qr.... 4,917,627 5,049,276 .30 31 
Monsanto Chemical Co.: 

Mar. 31 qr.... 757,195 674,117 85 78 
Morris (Philip) & Co., Ltd., Inc.: 

Yr. Mar. 31... 1,556,565 503,661 3.75 1.21 
Myers (F. E.) Bro. Co.: 


**Apr. 30 qr.. 137,241 170,676 .68 -78 
6 mo. Apr. 30. 289,276 253,943 1.41 1.12 


Norwalk Tire & Rubber Co.: 
6 mo. Mar. 31. *5,323 *2,886 


Porto Rican Amer. Tobacco Co.: 


Mar. 31 qr.... %94,377 *114,588 
Raybestos-Manhattan, Inc.: 

Mar. 31 qr.... 310,633 292,973 h48 h.46 
Servel, Inc.: 


Apr. 30 qr.... 942,238 *17,046 52 

6 mo. Apr. 30. 727,036 *177,935 39 
Silver King Coalition Mines Co.: 

Mar. 31 qr.... 56,955 * 04 
United Shoe Machinery Corp.: 

Yr. Feb. 28... 8,825,514 9,458,016 3.65 3.92 
U. S. Distributing Corp.: 


Mar. 31 qr... 30,395 95,573 p.30 p.95 

United States Leather Co.: 

Apr. 30 qr... 13,701 45,068 18 .59 

6 mo. Apr. 30. 5,939 55,287 P08 P73 
1934. 1933. 1934. 1933. 

Anheuser-Busch, Inc.: 

Yr. Dec. 31... 907,767 325,529 5.04 1.80 


Humble Oil & Refining Co.: 
Yr. Dec. 31. ..21,989,954 20,847,817 h2.45 h2.32 
Standard Oil of New Jersey: 
Yr. Dec. 31. ..45,618,960 25,084,310 h1.76 h.97 


PUBLIC UTILITIES 


1935. 1934 1935. 1934. 
Arkansas Power & Light Co.: 
12 mo. Mar.31. 846,425 610,586 


_ 




















j 
' 














Friday, May 24, 1935 


THE ANNALIST 


779 





Com. Share 
——Net Income—— Earnings. 
Company. 1935. 1934. 1935. 1934. 


Cincinnati Street Railway: 

4 mo. Apr. 30. 49,720 122,836 10 25 

Cleveland Electric Illuminating Co.: 

g12 mo.Mar.31 5,248,023 5,051,611 1.69 1.62 

Columbia Gas & Electric Corp.: 

Mar. 31 qr.... 5,081,617 5,504,607 -28 32 

12 mo. Mar.31. 9,370,082 12,534,692 21 50 

Commonwealth & Southern Corp.: 

12 mo. Apr.30e#,839,851 8,769,136 p5.23 p5.85 

Connecticut Electric Service Co.: 

12 mo. Apr.30. 3,684,585 3,767,379 

Consumers Power Co.: 

12 mo. Apr.30. 7,347,228 7,310,320 

Detroit Edison Co.: 

12 mo. Apr.30. 5,299,912 7,171,855 4.16 5.64 

Detroit Street Railways: 

12 mo. Apr.30. *219,044 *46,332 

Eastern Gas & Fuel Associates: 

12 mo. Apr.30. 3,554,478 4.249,784 24 59 

Edison Elec. Ulumination Co. of Boston: 

12 mo. Apr.30. 5,264,344 5,088,002 9.84 9.51 

Florida Power & Light Co.: 

12 mo. Féb.28. 634,881 90,579 

Metropolitan Edison Co.: 

12 mo. Mar.31. 3,094,151 2,946,859 

Mississippi River Power Co.: 

12 mo. Mar.31. 1,354,057 862,177 p16.44 p10.47 

New Jersey Power & Light Co.: 

12 mo. Mar.31. 692,314 615,682 

N. ¥. & Richmond Gas Co.: 

Mar. 31 qr 15,475 54,726 

North American Edison Co.: 

12 mo.Mar.31. 5,939,022 6,403,586 p16.15 p17.41 

Ohio Edison Co.: 

12 mo. Apr.30. 3,345,860 3,186,572 

Pacific Gas & Electric Co.: 

Mar. 31 qr.... 4,521,223 3,992,100 40 31 

Union Elect. Light & Pwr. Co. of ILL.: 

12 mo.Mar.31. 2,473,091 2,431,742 p30.91 p30.39 

Union Elect. Light & Pwr. of Mo.: 

12 mo.Mar.31. 4,886,400 4,974,099 q37.59 q38.26 

Wisconsin Gas & Electric Co.: 

#12 Mo.Mar.31 332,830 671,302 p7.02 p14.15 

Wisconsin Power & Light Co.: 

Mar. 31 qr.... 152,366 140,111 
1934. 1933 

Arkansas Natural Gas Corp.: 

Yr. Dec. 31 1,506,716 1,948,549 aa.02 aa.08 

Louisville Gas & Electric Co.: 

Yr. Dec. 31. 1,474,497 1,588,138 1.63 cl1.76 

New York Power & Light Corp.: 

Yr. Dec. 31. 2,311,077 3,443,061 q9.60 q14.30 

Niagara, Lockport & Ontario Power Co.: 


Yr. Dec. 31- 
correction .. 1,005,331 1,201,325 3.07 3.66 


Northern States Power Co. of Del.: 
Yr. Dec. 31. 5,175,603 5,787,622 b.02 b.17 


Oklahoma Gas & Electric Co.: 
Yr. Dec. 31.. 1,697,025 1,763,253 q10.05 q10.44 


Vortiand General Electric Co.: 
Yr. Dec. 31. 931,261 890, 986 


southern Colorado Power Co.: 


1934. 1933. 


Yr. Dec. 31 170,127 177,202 p4.00 p4.17 
RAILROADS 
1935. 1934. 1935. 1934. 
Alabama Great Southern R. R.: 
Mar. 31 qr. *100,234 64,333 09 


Alton R. R.: 


4 mo. Apr.30. *613,872 *669,026 


Atchison, Topeka & Santa Fe Sys.: 
Mar. 31 qr... .*2,286,291 *1,064,395 
Atlantic Coast Line R. R.: 


Mar. 31 qr. 979,760 2,138,717 1.19 2.59 
Central R. R. of New Jersey: 

Mar. 31 qr.. *664,621 600,231 . 2.18 
Florida East Coast Rwy.: 

Mar. 31 qr... *%315,154 152,999 


Fonda, Johnstown & Gloversville R. R.: 
4 mo. Apr.30. *%32,126 5,953 


Gulf, Mobile & Northern R. R.: 
Mar. 31 qr.... *91,261 *50,693 


Illinois Central System: 

Mar. 31 qr... .*1,470,605 *683,859 
Louisville & Nashville R. R.: 
Mar. 31 qr... 701,382 1,956,047 
Mahoning Coal R. R.: 
Mar. 31 qr 151,171 
Mobile & Ohio R. R.: 


60 1.67 


219,069 4.76 7.02 


Mar. 31 qr. *578,040 *400,295 
Pennsylvania R. R.: 
Mar. 31 qr.. 2,477,307 4,519,143 19 34 


Pittsburgh & West Virginia Ry.: 
Mar. 31 qr.... 25,952 25,370 
Reading Co.: 

Mar. 31 qr 909,586 2,485,225 15 1.27 
Southern Railway: 

Mar. 31 qr. *1,124,924 31,743 p.05 
Wabash Railway: 

Mar. 31 qr *815,098 *772,653 

Western Pacific R. R. Co.: 

Mar. 31 qr.. *781,455 *621,490 

Wheeling & Lake Erie Rwy.: 

Mar. 31 qr.. 207,410 433,184 y1.74 21 


.08 08 


Com. Share 
——Net Income—, ree 
Company. 1934. 1933. 1934 33. 
Atlanta, Birmingham & Coast R. R.: 
Yr. Dec. 31... *317,564 *%223,374 : 


Colorado & Southern Lines: 
Yr. Dec. 31. ..*1,133,078 *575,347 


*Net loss. §Plus extras. bOn Class B 
stock. c On combined Class A and Class B 
shares. d Deficit. f No common dividend. 
q On combined preferred stocks. **Indi- 
cated quarterly earnings as shown by com- 
ogee of company’s re = for first quar- 
er of fiscal year and the six months pe- 
riods. g Report subject to audit and year- 
end atijeatanente. h On shares outstanding 
at close of respective periods. p On pre- 
gee stock. w Preliminary report. y On 

prior lien preferred stock. aa On com- 
bined common and Class A common shares. 


PUBLIC UTILITY EARNINGS 


Arkansas Power and Light Company 


1935. 1934. 
March gross. $503,704 $550,713 
*Balance after taxes 
SRE CMATHGS.......... 80,771 66,043 
Twelve months’ orem... 7,358,424 7,048,420 
tNet income... 846,425 610,586 


*Before depreciation. +After taxes, inter- 


est, depreciation, &c. 
Broad River Power Company 
Year ended March 31: 


Gross . 2 os. 259 
Net income... sniety 195,238 


Cleveland Electric Illuminating Company 


3,073,415 
15,666 


Gross revenue. 23,344,089 22,319,126 
Net earning after taxes. 10, 030,478 10, 041,313 
Total income........ 10, "961 10,233,638 
Net income after depre- 

preciation 5,248,023 5,051,611 


Connecticut Electric Service Company 
Twelve months ended April 30: 
a ; 17,004,208 16,755,304 
*Net income... ; 684,585 3,767,379 
*After taxes, depreciation, ee sub- 
sidary preferred dividends, 
Consumers Power Seis 


April gross 2,508,141 2,397,018 
Net income after depre- 
ciation . 670,015 624,783 


Twelve months’ gross. 29,219,243 26,764,562 
Net income after depre- 


ciation ..... 7,347,228 7,310,320 
Detroit ‘Edison Company 
Year ended April 30: 


Gross earnings......... 45,815,603 43,352,317 
Net earning after de- 


preciation 13,168,632 13,750,264 
Net income . ‘a 6,699,912 7,229,238 
*Balance after added 

deductions .... 5,299,912 7,171,855 


*After extraordinary appropriations to re- 
tirement reserves additional to current ap- 
propriations. 


Florida Power and Light Company 


February gross.. 1,196,316 1,070,256 
*Balance after taxes 

and charges 323,789 222,717 
Twelve months’ gross.. 10,878,027 9,700,996 
iNet income. 634,881 90,57! 


*Before depreciation. tAfter taxes, inter- 
est, depreciation, &c. 
Metropolitan Edison Company 


Twelve months ended March 31: 


Gross 10,786,816 410,275,411 
*Net income. 3,094,151 2,946,859 
Surplus after prefs erred 

dividends 1,817,834 1,670,542 


*After taxes, depreciation, interest, amor- 
tization, &c. Electric revenue and expenses 
for 1934 have been adjusted to reflect inter- 
change sales of power on a comparable 
basis with the current period. 


Milwaukee Electric Railway and Light 


Company 

Years ended March 31: 
Operating revenue...... 25,958,877 24,919,367 
Net after taxes, &c. oo 173 7,142,354 
*Net income. ,325,41 f 
Preferred dividends. i 305, ed 1,376,043 
Deficit +207 566 

“After interest, vsieenmiane deprecia- 


tion, &c. +Surplus. 
Mississippi River Power Company 


Gross . 3,562,065 3,323,706 
*Net income 1 354,057 862,177 


*After taxes, interest, depreciation, &c. 
New Jersey Power and Light Company 


Gross “f 3,776,644 3,630,016 
*Net income... 692.314 615,682 
Surplus after preferred 

dividends 488,749 412,117 


*After taxes, depreciation, interest, amor- 
tization, &c. }Electric revenue and expenses 
for 1934 have been adjusted to reflect inter- 
change sales of power on a comparable 
basis with the current period. 

New York State Electric and Gas 
Corporation 
Gross ... 13,293,421 12,964,818 
Net income. 1,915,348 2,046,719 
North American Edison Company 
re 84,002,124 81,407,621 
Expenses and taxes.... 46,652,423 43,808,117 
37,604,504 


DONNMOS ......0: <a. oa 14 - 

Gomer meee. ......... . 
Total income. ibs . 3, 668° 870 37,897,334 
Interest ..... wa 14,479 245 14,659,512 


11,484,309 11,069,175 


; 4,920,239 4,957, = 
Minority interest.... 842,0: 
Net income. 5, 939, 022 «6, 403,586 


Ohio Edison Company 


April and twelve months: 
April gross. . 1,310,839 1,273,243 
Net income after depre- 
257,145 261,457 


ciation .. 
Twelve months’ gross. . 15,519,882 14,746,201 
Net income after — 
ciation . 3,345,860 3,186,573 
Shawinigan Water and Power Company 
(Canada) 


Quarter ended March 31: 
Gross revenue 


Depreciation , 
Preferred dividends of 
subsidiaries / 


3,118,975 2,916,780 
Net earnings 1,746,161 1,675,313 
*Net income. 722: 687 641,017 


*Before depreciation and income tax. 


Southern Canada Power Company, Ltd. 


1935 1934 
April and seven months 
April gross.. 175,603 177,343 
Net after expenses. . 105,882 112,105 
Seven months’ gross.. 1,259,085 1,289,229 
Net after expenses. 763,488 826,378 


Telephone Companies 
(Reports of Fifty-nine Companies to FCC 
January: 
Gross revenue........ 81,475,230 79,640,131 
Net operating income... 15,377,419 16,175,496 


Union Electric Light and Power Company 
of Hlinois 


Years ended March 31 


Gross ; 3,903,019 3,891,2 
*Net income. 2,473,091 2,431 742 
*After taxes, interest, amortization, de 


preciation, &c 
Union Electric Light and Power Company 
of Missouri 

Gross .... 26,847,008 26,483,231 

*Net income. i 4,886,400 4,974,099 
*After taxes, interest, amortization, de 

preciation, preferred dividends of subsidi 

ary and minority interests 

Washington Water Power Company 

March gross... 669,318 609,434 

Net income before de- 
preciation . 

Twelve months’ gross 
Net income after depre- 
ciation 1,808,143 1,843,179 

Wisconsin Gas and Electric Company 

Years ended March 31 

Gross - 5,628,237 5,371, 2¢ 

*Net income 332,830 671 302 
*After taxes, interest, depreciation, &c 
New York Power and Light Corporation 


198,797 184,506 
7,928,657 7,381,342 


1934 1933 
Gross 23,564,724 21,835,902 
Net earning after de- 
preciation .... 7,1 2,944 8,070,209 
Net income... 2, 311° O77 3,443,062 
RAILROAD EARNINGS AND 
STATEMENTS 
Alabama Great Southern 
1935 1934 
March net loss. , $28,030 t$19,241 
Three months’ net loss 100,234 $64,333 
Alton 
April gross... 1,069,419 985,653 


Net operating deficit 54,105 64,546 
Deficit after charges 200,641 223,843 
Four months’ gross. 206,597 & 7 
Net operating deficit 36,629 49,141 


Deficit after charges. 613,872 669,026 
Ann Arbor 
(Wabash) 
March net income. 20,387 5,678 
Three months’ net in- 
come . 4,112 42,134 
Atchison, Topeka & Santa Fe 
March net loss..... 49,349 $360,577 


Baltimore & Dhio 
March net income... 335,065 82,895 
Three months’ net loss 621,708 1,950,854 
Current assets, Mar. 31 32,024,375 34,880,483 
Current liabilities 34,712,398 50,339,649 
+Investments in stocks, 
bonds, &c. 

Funded debt due within 
six months 10,138,000 2,893,006 
Boston & Maine 
Current assets, Mar. 31. 10, ors. 506 10,755,250 


103,786,075 95,399,458 


Current liabilities. . 19,575,712 20,341,282 
a in stocks, 
bonds, 2,366,891 2,437,488 


Funded debt due within 
six months .. 984,833 932,165 
Central of New Jersey 
Current assets, Mar. 31. 7,817,708 8 
Current liabilities... 4,279,263 3 
*Investments in stocks, 
bonds, &c 
Funded debt due within 
six months . 
Chicago & Eastern Illinois 
March net income. 35,220 *55,572 
Three months’ net loss 221,471 500,635 
Chicago Great Western 
March net loss 204,400 49,992 
Three months’ net loss. 730,332 390,014 
Chicago, Milwaukee, St. payon & Pacific 
March net loss. . 1,057 901 
Three months’ net loss. 4,203,357 
Chicago & North Western 
March net loss. 947,072 529,688 
Three months’ net loss. 3,506,873 2,340,531 
Chicago, St. Paul, Minneapolis & Omaha 
Current assets Mar. 31. 2,041,591 1,595,320 
Current liabilities. . 14,588,067 11,671,547 
tInvestments in stocks, 
bonds, &c 3.600 3,600 
Funded debt due within 


6,878,332 3,898,172 


550,000 687,000 





six months 102,000 102,000 
Cc line hfield 
March net loss. 15,657 82,979 
Three months’ net loss 90,674 106,215 
Delaware & Hudson 
March net loss 418.077 4.246 
Three months’ net loss. 1,020,617 387 166 


Delaware, Lackawanna & Western 
Current assets, Mar. 31 8,781,768 9,562,742 
Current liabilities. . 7,262,654 20,022,662 
tInvestments in stocks, ' 

bonds, &c. 27,756,864 39,877,25 
Denver & Rio Grande Western 
Current assets, Mar. 31. 5,370,654 7,073,277 
Current liabilities. . 16,439,569 12,030,978 
+Investments in stocks, 


o 


bonds, &c. . 34 34 
Funded debt due within pa 
six months 492,420 576,420 
Erie 
April gross 6,038,018 6,151,236 
Net operating income.. 901,998 929,049 


Four months’ gross. 23,780,411 25,012,304 
Net operating income 3,790,882 4,808,740 
Fonda, Johnstown & Gloversville 


April operating revenue 49,582 51,614 
Net operating revenue 8.372 11,345 
Four months’ operating 

revenue : , 212,323 235,088 
Net operating revenue 31,487 67,955 


Florida East Coast 


1935 1934. 
March net loss...... 13,329 171,994 
Gulf, Mobile & Northern 
March.net income...... 10,239 15,178 
Illinois Central 
March net loss......... 224,939 37,344 
Three months’ net loss. 1,470,605 683,859 


Kansas City Southern 


April gross......... ; 773.977 853,680 
Net operating income 71,743 143,144 
Four months’ gross. 3,029,580 3,158,783 
Net operating income.. 238,166 4 


March net loss......... 99,494 
Three months’ net loss. 435,342 


Current assets, Mar. 31. 3,281,957 ' 
Current liabilities . 2,140,649 2.087.856 
fInvestments in stocks, 

bonds, &C. ......0+. 5,244,144 6,464,059 


Funded debt due within 
six months ........ 4 108,000 108,000 
Long Island 
March net loss. 256,236 16,205 
Three months’ net loss. 832,528 215,486 
Louisville & Nashville 
Current assets, Mar. 31. 29,608,483 30,000,001 
Current liabilities..... 9'660,697 8,869,628 

fInvestments in stocks, 
bonds, &c. 10,160,728 
400,000 


Funded debt due within 
six months 
Mahoning Coal Railroad 
Net three months to 


8,526,345 
400,000 


Mar. 31 151,171 219,069 
Minneapolis & St. Louis 
March net Joss. 256,090 218,334 


Three months’ net loss 855,413 704,875 

Missouri-Kansas-Texas 
Current assets, Mar. 31. 6,851,726 
Current liabilities... 4,691,816 

Missouri Pacific 

March net loss... 1,608,625 826,356 
Three months’ net loss. 4,719,407 3,120,147 
Current assets, Mar. 31. 20,468,653 21,012,205 
Current liabilities. -114,548,973 91,269,488 
Investments in stocks, 


8,885,408 ~ 
4,983,639 


bonds, &c . 1,515,186 1,669,826 
Funded debt due within 
Se. ae 4,595,000 595,000 


Mobile & Ohio 
March net loss 173,732 
New York Central 

Current assets, Mar. 31. 89,133,183 79,332,157 
Current liabilities. ......110,118,401 112,955,619 
tInvestments in stocks, 

bonds, &c. . 60,636,151 55,073,325 
Funded debt due within 

Oi Mk sds cx econ 35,041,128 55,378,592 

New York, Chicago & St. Louis 

Current assets, Mar..31. 9,114,310 8,964,314 
Current liabilities. . . 11,432,567 10,964,467 
tInvestments in stocks, 


119,313 


TE aaa 29,968,576 20,967,277 
Funded debt due within 
ix months 9,527,587 716,000 


New York, New Maven & Hartford 
Current assets, Mar. 31. 19,264,234 17,674,590 


Current liabilities..... 36,870,457 31,166,958 
‘Investments in stocks, 
ponds, &c 27,177,689 27,273,651 


Funded debt due within - 


six months 1,079,000 1,082,000 
Pennsylvania 
March net income.. 1,721,446 2,552,780 
Three months’ net in- 
come . 2,477,307 4,519,143 


Current assets, Mar. 31.106,623,155 90,132,669 
‘urrent liabilities. . . 66,015,293 52,571,700 


Pittsburgh & West Virginia 


March net income..... 19,527 43,950 
Three months’ net in- 
ome 25,952 25,370 
Current assets, Mar. 31. 1,322,212 912,110 
Current Jliabilities.... 2,872,494 1,982,380 
Investments in stocks, 
bonds, &c 4,458,163 4,413,768 
Reading 
March net income 227,563 1,098,469 
Three months’ net in- 
ome 909,586 2,485,225 
Seaboard Air Line 
March net loss... , 311,520 326,269 
Three months’ net loss 1,819,194 1,191,907 
Southern 
March net loss....... 110,636 i368, 616 


Three months’ net loss 1,124,924 $31,743 
Current assets, Mar. 31. 18,715,271 19 660, 231 

irrent liabilities, Mar. 

31 ... 17,952,079 18,067,827 
+Investments in stocks, 

bonds, &c 246,921 2,952,921 
Funded debt due within 


six months .. 4,807,600 1,671,006 
Southern Pacific 
March net loss... 681,588 156,813 
Three months’ net loss. 3,083,613 4,019,628 
Wabash 
March net loss.. 136,680 31,113 


Current assets, Mar. 31. ete 10,694,116 
Current liabilities. . 16,417,643 13,308,022 
Investments in stoz} ’ 
bonds, &c. . .. 25,142,331 25,199,084 
Funded debt due within 
: 592,000 


six months 
Western Maryland 
Current assets, Mar. 31. oat 





4,860,327 


Current liabilities...... 3,684,516 3,586,268 
Investments in stocks, 

bonds, &c. Sab aeall 737,434 676,548 
Funded debt due within 

ix months AGT 142,000 142,000 

Western Pacific 
March net loss 214,436 164,933 
Wheeling & Lake Erie 

March net income...... 17,484 214,286 
Three months’ net in- 

come a akee dl guas 207,410. 133,184 

Current assets, Mar. 31. 7,085,760 197 ,926 
Current liabilities, Mar. 

31 1,555,766 1,208,667 
investments in stocks, 

BOMGS. B6. 5.5 secs 108.910 1,752,882 


Funded de bt due within 
six months : 454,300 154,300 
Colorado Southern 


(Chicago, Burlington & Quincy) 


1934. 1933. 
Twelve months’ net loss’ 1,133,078 575,347 
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Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


NTEREST in redemption of bonds 
last week was centred more in the 
plans of several industrial corpora- 

tions to retire soon large amounts before 
their date of maturity than in the actual 
calls, which were few compared with 
previous weeks. . Redemptions added to 
the May list were all municipals, while 
those posted for later months included 
several sizable corporate operations as 
well as a miscellaneous assortment of 
municipal bonds of several States. This 
month’s total of calls is now $96,267,000, 
compared with $37,639,000 last month 
and $7,232,000 in May, 1934, for corre- 
sponding weeks. 

Bonds called for redemption are clas- 

sified below: 








EE eit ee ad écensetieeakaws $66,725,000 
errs 19,496,000 
State and municipal .............. 7,484, 
Rte es dncnresccdeceneksets 1,377, 
Miscellaneous ..............+--5+55 1,185,000 
0 $96,267,000 


Albers Brothers Milling Co., entire issue of 
first 63, due Jan. 1, 1948, called for pay- 
ment at 102 on July 1, 1935, at the Security 
First National Bank, Los Angeles, Calif. 

Altoona, Pa., various of refunding improve- 
ment and water bonds, called for payment 
at par on July 1, 1935, at office of the City 
Treasurer. Lowest and highest numbers 
called 1906 refunding improvement 4 per 
cent loan—279, 400; 1907 improvement 4 
per cent loan—1, 100; 1910 improvement 4 
per cent loan—6, 197; 1906 water 4 per 
cent loan—1, 399; 1906 refunding water 4 
per cent loan—1, 268; 1909 water 4 per cent 
loan—1, 249. 

Baker County, Ore., bond 38 of Schoo! Dis- 
trict 16 building fund, dated June 1, 1919, 
called: for payment at par on June 1, 
1935, at office of the County Treasurer, 
or the Chase National Bank, New York. 

Beacon Oil Co., entire issue of debenture 
6s, due Nov. 1, 1936, called for payment 
at 101% on July 15, 1935, at the Guaranty 
Trust Co., New York. 

Bernalillo County, New Mexico, various of 
school district bonds, called for payment 
at par on June 1, 1935, at office of the 
County Treasurer, Albuquerque, N. M. 

Brighton, Col., entire issue of refunding 5s, 
due June 1, 1944-53, called for payment at 
par on June 1, 1935, at the International 
Trust Co., Denver, Col. 

Buffalo, lewa, entire issue of Independent 
School District 1 4s, due June 1, 1938-47, 
called for payment at par on June 1, 
1935, at office of the District Treasurer, 
or White-Phillips Corp., Davenport. 

Cc di Cc lidated Felt Co., Ltd., $65,- 
000 of first 6s, due April 1, 1940, called 
for payment at 105 on Oct. 1, 1935, at the 
Royal Trust Co., Montreal. Bonds may 
be presented prior to redemption date and 
be paid at rate of 105 and interest to date 
of surrender. Numbers called: D70, D977. 


Canadian Northern Coal and Ore Dock Co., 
Ltd., $52,000 of first 5s, due Jan. 1, 1936, 
called for payment at 105 on July 1, 1935, 
at the Irving Trust Co., New York. Num- 
bers called: M377 lowest, M1734 highest. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 23, 1935, at the Board of Educa- 
tion, 228 North La Salle St., Chicago. 

Colorado Springs, Col., various of improve- 
ment bonds, called for payment at par on 
June 1, 1935, at the First National Bank, 
Colorado Springs, Col. 

Colorado (State of)—All outstanding reve- 
nue warrants, general revenue 1934 war- 
rant 14801, and capitol building warrants 
41626-41760, called for payment at par on 
June 7, 1935, at office of the State Treas- 
urer. 

Columbia Woolen Co., bonds 80, 106, 171 and 
219 of first 6s, due Dec. 1, 1942, called for 
payment at 101% on June 1, 1935, at the 
First National Bank, Portland, Me. 

Container Corp. of America, $87,500 of first 
6s, due June 15, 1946, called for payment 
102% on June 15, 1935, at the National 
City Bank and Trust Co., Chicago. Low- 
est and highest numbers called: D 11, 
D278; M12, M4771. 





Cook County, Ul., all corporation tax war- 
rants dated to and including Sept. 30, 
1933, called for payment at par on May 
15, 1935, at office of the County Treas- 
urer. 

Cortland, N. Y., entire issue of 4 per cent 
water bonds, due April 1, 1940, called for 
payment at par on July 1, 1935, at the 
Chase National Bank, New York. 


Cumberland Township, Pa., entire issue of 
refunding and improvement 4s, dated Jan. 
1, 1920, called for payment at par on July 
1, 1935, at the First National Bank, Car- 
michaels, Pa. 

Ellensburg, Wash., consolidated water bonds 
of 1933 1-40, called for payment at par 
on May 15, 1935, at office of the City 
Treasurer or the National City Bank, 
New York. 

Elbert County, Col., various of school dis- 
trict 6s, due June 1, 1950, called for pay- 
ment at par on June 1, 1935, at office of 
the County Treasurer, Kiowa, and O. F. 
Benwell, Denver, Col. 

Hays, Kansas, entire issue of water works 
5s, due July 1, 1942, called for payment 
at par on July 1, 1935, at office of the 
City Treasurer. 


Idaho County, Idaho, bonds 13-31 ($19,000) 
of Kidder Harris Highway 6s, due July 1, 
1937, called for payment at par on May 25, 
1935, at the Chase National Bank, New 
York. 

Lafayette, Col., bond 14 of Paving District 
1 54s, due June 1, 1939, called for pay- 
ment at par immediately, at the National 
State Bank, Boulder, Col. 


Laramie, Wyo., bonds 44-55 of Curb and 
Gutter, Grading and Gravel District 1, 
called for payment at par on June 1, 1935, 
at office of the City Treasurer. 


Las Animas County, Col., bonds 34, 35 and 
36 of School District 1, dated May 15, 1919. 
called for payment at par at the First 
National Bank, Trinidad, Col. 


Magnet Mills, Inc., entire issue of secured 
6s, due Jan. 1, 1939, called for payment at 
101 on July 1, 1935, at the First Nationa! 
Bank, Chicago. 


Mohave County, Ariz., entire issue of court 
house 5s, due Oct. 14, 1952, called for pay- 
ment at par on June 1, 1935, at office of 
the County Treasurer, Kingman, Ariz. 


Montrose County, Col., bond 2 of School 
District 7, dated June 20, 1917, called for 


News of Foreign Securities 


RICES on leading European Stock 
Exchanges advanced during the 
past week. The London index is 


20.91 for May 21, as against 19.05 for 
May 14; Paris, 39.45, against 36.24; Ber- 
lin, 27.89, against 27.37. A sharp ad- 
vance on the Paris market carried the 
index to the highest level since Aug. 7, 
1934. During the first part of the week 
government nds fell sharply, while 
equities rose as a result of uneasiness 
over the currency. The market was more 
active than it has been in a long time. 
Idle funds were being invested in equi- 
ties to insure against a possible devalua- 
tion of currencies. There was also con- 
siderable buying for foreign account, es- 
pecially Dutch and Swiss. During the 
last two days of the week under review 
the trend was partially reversed. Profit- 
taking caused declines in shares, while 
government bonds rose. The authori- 
ties appear to have the situation well in 
hand and conditions now are much quiet- 
er. An announcement of the govern- 
ment’s program of financial reform is 
being awaited. 

Prices on the London market rose to 


the highest level since May 22, 1934. The 
rise was partly the result of buying for 
foreign account. Improved domestic con- 
ditions, resulting in higher profits and 
increased dividends, have stimulated in- 
dustrial shares, while an abundance of 
money seeking investment has started a 
new upward movement in gilt-edge se- 
curities. A further rise in prices on the 
Berlin market has carried the index to 
another new high since the closing of the 
market in 1931. The best market pre- 
vailed during the early part of the week. 
Babcock & Wilcox, Ltd. (England)—For 
1934: Net income after taxes, interest, de- 
preciation, bad debts, directors’ fees and 
other charges, £404,943, compared with 
£225,264 income in 1933. 


Venezuelan Oil Concessions, Ltd. (England) 
Pamphlet report for 1934: Gross earnings 
of £3,174,106, including £104,508 profit real- 
ized on sale of British Government securi- 
ties, compared with £2,855,987 in 1933. 
Drilling, production and field expenses 
were £1,479,189; office expenses, directors’ 
fees, income taxes and other charges, 
£511,982, and depreciation, £376,793, leaving 
net profit of £806,142, which compared 
with net profit of £691,851 in preceding 
year. 











INDEX NUMBERS 


STOCK PRICES IN NEW YORK, LONDON, PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended May 18, '35. $9,175,500 §$ 
Week ended May 11, '35. 7,990, 525,000 

















ene 302,746,000 32;230,000 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
High. Low. Last. 
Week ended May 18, '34..104.62 103.66 103.71 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London Paris. Berlin. 
OS ee 18.57 32.95 26.46 
Mint cekedace 18.78 33.34 26.70 
(SaaS sbaperarenes 18.81 34.01 27.06 
(Ree 19. 34.20 26.82 
r = Sewers 19.73 33.81 26.37 
Ms Mew eecessees 19. 34.52 27.11 
[  % 2 eeREgees 19.78 34.20 26.61 

7), Sree .03 36.87 27.32 
2 eee 19.05 36.24 27.37 
NE ae baie re.ae a: 20.91 39.45 27.89 


8 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


IN NEW YORK-— 





——————_-IN LONDON 
British 344% British 24% % British 4% 
War Loan. Consols. 1960-1990. 
£88 £118 
88) 118 
$0 list 
1184 





IN PARIS————. 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
76 fr 47c 108 fr $26% $354, 
76 fr 85c 108 fr 40c 25) 35% 
76 fr 65¢ 108 fr 10c 35 
76 fr 10c 107 fr 60c 254 34% 
75 fr 70c 106 fr 30c = 3 


payment at par on June 3, 1935, at office 
of the County Treasurer 


Montrose County, Col., bond 5 of School 
District 5, dated June 6, 1912, and bond 2 
of School District 7, dated June 20, 1917, 
called for payment at par at office of the 
County Treasurer, Montrose, Col. 

Myrtle Point, Ore., bonds 7-9 ($1,500) of im- 
provement 6s, dated June 1, 1927, called 
for payment at par on June 1, 1935, at 
office of the City Treasurer 

Navajo County, Ariz., entire issue of road 
5s, dated June 8, 1917, called for payment 
at par on June 8, 1935, at Sidlo, Simons, 
Day & Co., or office of the County Treas- 
urer, Holbrook, Ariz 

Nebraska City, Neb., entire issue of re- 
funding 4%4s, due June 1, 1950; bonds 3-47 
($45,000), of refunding 4s, due Dec. 15 
1950; bonds 7-20 of Sewer District 9 4\%s, 
due Sept. 1, 1937; bonds 4-7 of Paving Dis- 
trict 30 4%s, due March 1, 1939; and bonds 
3, 4 and 5 of Paving District 33 44s, due 
Nov, 1, 1940, called for payment at par 
on June 1, 1935, at Ware, Hall & Co., 
Omaha. , 

New Ulm, Minn., entire issue of 4% per 
cent sewer bonds, due Dec. 1, 1936-1940, 
called for payment at par on June 1, 
1935, at office of the City Treasurer. 


Pacific Coast Joint Stock Land Bank of 
San Francisco, various of 5s, due June 1, 
1955, called for payment at par on June 1, 
1935, at office of the bank, 400 Sansome 
St., San Francisco. Lowest and highest 
numbers called: Coupon, M274016, M275970; 
VM374001, VM274009 ; XM274011 ; registered, 
M274002; M274027; XM274009, KM274013. 

Portland, Ore., various of improvement 
bonds, called for payment at par on June 
1, 1935, at office of the City Treasurer. 

Prowers County, Col., $14,500 of school dis- 
trict bonds, called for payment at par on 
June 1, 1935, at O. F. Benwell, Denver. 

Public Service of Newark Terminal Rail- 
way Co., $79,000 of first 5s, due June 1, 
1955, called for payment at 102% on June 1, 
1935, at the Fidelity Union Trust Co., 
Newark, N. J. Coupons due June 1, 1935, 
should be collected in the usual manner. 
Numbers called: 64 lowest, 4960 highest. 

St. Clair County, Mich., entire issue of re- 
funding Road Districts 30-89 bonds, due 
May 1, 1938, called for payment at par on 
June 15, 1935, at office of the County 
Treasurer, Port Huron, Mich 


St. Francis Levee District, various of bonds, 
called for payment at par on July 1, 1935. 
Saguache County, Col., bond 31 of School 
District 1, called for payment at par or 


June 5, 1935, at office’ of the County 
Treasurer. 
Saguache County, Col., various of bonds 


and warrants, called for payment at par 
on May 25, 1935, at office of the County 
Treasurer, Saguache, Col 

Snohomish County, Wash., various of war- 
rants, called for payment at par on May 
14, 1935, at office of the County Treasurer. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between April 26 and May 8, 1935, at office 
of the County Treasurer 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on May 15, 1935, at office of the City 
Treasurer 


Washington County, Col., various of war- 
rants, called for payment at par on May 
13, 1935, at office of the County Treas- 
urer, Akron, Col. 

Wilmington Auto Co., entire issue of first 
7s, due Dec. 15, 1935, and 1936, called for 
payment at 103 on June 15, 1935, at the 
Equitable Trust Co., Wilmington, Del. 

Yuma County, Col., entire issue of School 
District 1 6s, due May 1, 1950, called for 
Payment at par on May 2, 1935, at O. F 
Benwell, Denver, Col. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Bowen (B. C.) Realty Co., in default on 
Sept. 1, 1931, interest payment, and March 
1, 1932, principal payment, on issue of 
first 6s, due to 1943. 

Brazil (U. S. of)—Government has notified 
holders of 8s, due 1941, and 7s, due 1952, 
that in accordance with provisions of 
decree of Feb. 5, 1934, there have been 
remitted to Dillon, Read & Co., New 
York, funds for payment of June 1, 1935, 
coupons at rate of 35 per cent of dollar 
face amount of such coupons. Coupons 
due June 1, 1935, accordingly will be paid 
on and after June 1, 1935, at rate of $14 


per $40 coupon, $12.25 per $35 coupon, $7 
per $20 coupon and 6.125 per $17.50 cou- 
surrender 


pon, upon presentation and 


Continued on Page 792 
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Stock and Bond Market Averages and Volume of Trading 
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Rails. Rails. Util. Indus. Bonds. May 11....114.69 109.23 nee a3 29.66 30.71 19.85 18.35 19.65 39.08 “ a a 
May 16....105.67 71.54 103.35 100.96 95.38 ay 18....117. 113. 1 .45 30.82 31.38 19.84 18.94 19.44 39.30 
May 17... 105.26 71.37 103.41 101-02 95.26 DAILY HIGH, LOW AND LAST | 
May 18... .105. . : x . May 16....117.30 114.67 116.58 32.45 31.81 32.09 19.60 19.12 19.36 39.91 
May 20....105.31 71.02 103.31 100.79 95.11 | May 17....117.09 115.27 115.81 32.36 31.54 31.60 19.84 19.28 19.64 39.69 | 
May 21....105.42 70.76 103.41 101.06 95.16 | May 18....115.63 114.13 114.58 31.48 31.22 31.38 19.58 19.30 19.44 39.30 30}- | —+#- 4 _ {30 
See eeree ere | Me RHE He ie Be Pe oe BS Be Be Be | | | 
A E a soa ca e a i i Y 1 19. 39.46 
TEN MOST ACTIVE STOCKS May 22....116.69 115.07 116.24 31.40 30.94 31.16 19.52 19.10 19.30 39.57 
Week ended May 18, 1935. - 
t 
i ~—4 Shares Sold, New York Stock Exchange 
Anaconda Copper. ..225, 17%; + 1% | | 
_— corer? om oa by, . WEEKLY TOTALS AND DAILY AVERAGES > a ae 
General Motors. 211.300 31% + ¢ Week ended: ——RAILS.——. -——IND. & MISC.—. —TOTAL———. 
General Electric 158,700 2 - = 1935. Total. Av.Daily. Total. Av.Daily. Total. Av.Daily | | 
Consolidated Oil.. 55,600 10 +1 SS Aaa 588,250 108,935 7,098,195 1,314,481 7,686,445 1,423,416 | | 8 
Barnsdall Corp.......... 101,500 + %& i eae 373,830 69,228 4,505,870 420 = 4'879.700 903,648 | |] je & 
Radio Corp........-.-.+. : Oo, + 4% | May ii............ -.++ 573,210 106,150 6.535.420 1,210,263 7,108,630 1,316,413 J z 
U.S. Stee Pra saaeneaa’ 94,700 4 t} SMITE Kc Sock cakomaes 627,520 116,207 7,601,025 1,407,597 8.228.545 1,523,805 AVERAGE a 
HO Ol] .....cceccseces ’ en TOTALS ! 1, © 
ba dated ‘ %, 
Kennecott Copper 89,900 + % Ss AILY. —-YEAR TO DATE.— | 9 
For monthly data on the Axe-Houghton Railroads. =: & Misc. Total. 1935. 1934. S 
Weighted Average of Industrial ., £2 3 ae . 179,600 2,242,140 2,421,740 88,082,894 190,729,738 i2 2 
from ag to 1929, see THe ANNALIST of Jan. I SE ee 94,290 ai 1,821,400 89,904,294 191,640,728 Te. . 
16, 1931, e 177. For corresponding figures | May 18................. 29,250 70,940 600,460 90,504,754 191,890,028 NN | 
on the ‘neon Soughton Adjusted Index of In- SS eae ; 33,610 338, 442 972,052 91,476,806 192,272,698 hh SP } 
ey Stocks, see THE ANNALIST of Jan. May 21....... ined tes acs 38,660 1,100, =~ 1,139,380 92,616, 186 193,107,278 ano | 
1931, page 163. May 22.......... a 1,088,68 1/147,341 93,763,527 193,763,968 1935 J 
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ini ecient | es 
TRANSPORTATION (27) RECENT ECONOMIC CHANGES 
P.C. | INDEX TO BUSINESS STATISTICS sian 
- Depar- | ' (1923-25—10t 
pte Poste Automebile Production, Estimated . Gold and Silver Prices 33 | (See Chart ANNALIsT Jan. 18, 1935 Peer 75) 
1935 (1930-34. ) Avge. | cee ad : + . 24 | wember Banks, Excess Reserves of.. 28 Ap _ >. 
Week ended May 11 ankers cceptances and Commer- at all & We on , oe + FOU 
Total oe rane Re 575,185 665,924 —13.6 cial Paper Outstanding, Monthly 19 | Monetary Gold Stox ee A re peGustste production *86 0 88.0 89.0 ba 
Grain & gr. prod. 25.906  34.006—23.8 || British Exchange Kates on Paris..... 36 | Money Rates, Foreign. a 1) ean as ae me 
Coal and coke 101:524 106.797 — 4.9 | Sadienn paitulie ‘She ct Money Rates in New York City, Daily 31 acel eee ere en = e 
Forest products 24,432 30,102 —18.8 ae ve Annalist In- _ | Money Rates in New York City t-~ > me oot 682.1 81.7 
Manuf. products 384,720 457,020 —15.8 | - . i Weekly : 30 Wholesal : zs sf : 69.1 68.7 
Year to May 11 Business Index, New York Times Oil Production, Average Daily Crude. 3 tCash f t as ines ~~ ae 
Total or loadings 10,980,608 12, 370,008 11.4 Weekly ; --@ | on Refinery Act a pom Se } nat # — - 62 3 60 1 
Grain & g ro 362 641,280 —23.2 Yoal « Yoke P . slodes - y Ivity, rude, anc natal - ' 
Coal and coke... 2,499,259 2,500/736 — 0.1 } ane oke Production, Weekly... 5 | Cracked Gasoline Production 10 | | Construction contracts ; , 
Forest products i54. "793 "555,022 —18.1 or E> Sarnings, Aggregate A Portland Cement 15 | ee a lod 26.0 26.9 24 0 
Mz \e 26 é . ’ - _ i | 3 13 ae aé 
Freight. byes na 7,145,604 8,176,143 —12.6 Cotton Cloth Production, Weekly 23 ee Se oe. Value of, in Gold 32 11924-29—100: including AAA payments 
ABT 310,099 549,256 —45.5 | Cotton Spinning Activity St | maneeed Marstean Meath 14 . 
of freight cars i 7 Department Store Sales by Federal ES, tnly | cnn 3 —.- 
serviceable Apr. 1 85.2 90.0 -- 5.3 Reserve Districts g Railroad Equipment Orders, Domes- ENGINEERING CONTRACT 
> , - - et A ‘ > 2 , 
P.C of locomotiv 7 ons = Electric Power Output, Per Cent = weems kly 29 AWARDS (14 
—— — Ae i 77.5 84.8 — 8.6 Changes In, by Regions . , Recent Economic Changes 12 | (Total per week, thousand f dollar 
7ross revenue, ve , ; = - . nal ‘oe | SSnsS OF GUUAIS 
pX%,,t0, APF. 1. $80,057,121 $932.622,205 —14.2 | Electric Power Production, Weekly.. 26 | "efrigerator Sales. Household Elec- | | | Week ended , 
cxpenses, year f ; ag é ongineering Contract Awards 13 . pes 1935: Federal. Munic. Public. Private. Tota 
ote APe2...-; 655,254,783 760,757,344 —13.9 | Wailures, Weekis ° ee te ee ee inte May 2 1,964 12,750 14,714 3,627 18,341 
axes year o * . ~ . | ay . x 12,99. 7 7,460 
Apr. 1 . 60,028,778 73,716,523 —18.6 Foreign Exchange Rates, Daily...... 35 Silk Movement 16 May 16 ers 10°33) it 922 9 688 31 ens 
Rate of return on | Foreign Exchange Rates, Weekly . 34 Steel Industry, Rate of Operations in | May 23 10,777 18/335 29/112 5,187 34.299 
property investm't “Fair : Freight Car Loadings, Weekly 22 the - 21 
RT tore Diat 2 gh se 5 —51.1 Gold Reserves of Central Banks and Steel Scrap Prices 6 mone. — 
| a tel Diet ; a7 575 74 ; Governments 9 Transportation 1 RAILROAD EARNINGS (27 
Western Dist 0.31 57.5 —99.5 (Class I Railroads PN 
Total U. S 1.69 57.5 —70.6 (Thousands 
? snenniaeiaimeinmatiiines SE ar a Mar Feb Mz 
— ; Congres . THE ANNALIST INDEX ‘oF BUSINESS ACTIV ITY —~ = i934 
FAILURES (11) “ Avge. miles oper 238. 238.1 239.2 
—Week Ended 35. - - 1934 _ | Freight revenue. . .$228,603 $206,024 $241,013 
Mav 16, Mav 9, Mav 1i Apr. ay Feb. Jan. Dec. Nov. Oct. Sep. Aug. July. June.Apr. | Passenger rev 27,737 = 27,264 27,440) 
7 1935 1935 1934. Freight car loadings 63.4 66.8 67.3 66.2 63.1 58.9 57.6 59.1 59.6 61.9 64.9 64.7 
een Grange 47 9 | Steel ingot production 58.1 61.4 68.4 69.1 57.3 428 36.1 34.3 34.3 408 77.4 698 Total oper. rev. .$280,899 $254,940 $293,201 
pata’ 137 12s 117 | Pig iron production 50.9 54.4 581 52.3 37.2 333 31.8 31.2 348 40.6 64.6 54.5 | Mainten. of way.. 27,785 25,553 28,512 
Wholesale , 13 16 2 | Electric power production. *97.8 98.3 99.2 98.5 97.8 93.6 92.5 924 941 967 958 96.1 | Mainten. of equip. 56,884 53 049 57,557 
Manufacturing 48 56 55 | Cotton consumption 78.9 82.5 90.1 97.0 84.3 86.0 922 585 §24 77 6 685 90:8 | Transpor. exp 103,511 97,412 101,642 
Other commercial! 21 1s 20 | Wool consumption 124.8 111.1 143.3 127.4 111.7 75.6 39.7 67.4 69.0 63.0 72.6 | 
— | Silk consumption 68.3 70.1 68.2 67.1 74.6 60.8 75.5 § ST S89 G30 726 | Total oper. exp. .$213.278 $200,103 $209,270 
Total United States. 219 218 212 | Boot and shoe production..*110.7 115.2+116.2 124.2 110.7 99.2 89.0 92.5 108.3 108.9 108.2 131.2 | Accrued tax 20,203 19,811 217467 
Geographical Divisions: | Automobile production *93.94102.1 102.1 104.1 95.6 43.5 51.6 527 624 70.9 71.2 7%5 | Uncoll. rev 8 64 78 
New mngiand f 30 22 Lumber production 53.5 54.6 46.3 42.5 46.7 50.2 55.5 44.8 47.6 53.3 : 
Middle Atlantic FA 79 84 | Cement production 47.6 43.1 39.8 37.9 43.9 42.3 40.8 46.8 43.8 49.6 52.8 54.4 | Operating income.. $47,329 $34,961 $62,385 
South Atlantic fF 10 lo | Zine production (81-2 64.6 65.9 64.6 67.3 68.0 66.2 53.7 525 51.0 52.3 5¥4 | Net oper. income. 37,851 "25.720 “52.217 
Central Bast, 31 30 +S | Combines index 79.0 *81.3 83.€ 83.8 788 71.5 70.5 66.5 71.2 73.2 77.2 80.0 
entra LAS d 34 : * Py 3.2 2 | “ 
a . . For monthly figures on the combined index back to Janua 1 2e . SNOT , a ex 
Central W es! iS 15 9 | of Jan. 19, 1934, page 117 ry, 1919, see THE ANNALIST PORTLAND CEMENT (5) 
Pacific 18 24 29 ; — . —. 3 8 — (Thousands of Barrels 
1 I DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS —Production.—,—Shipments §Stocks 
‘otal United States 219 218 212 . : oaere 1935. 1934. 1935. 1934 1935. 1934 
Adjusted for Seasonal Variation J 208 5 ry ‘Ra? 
: an. .. 3,202 3, 2 3 : 547 
3 ~ (1923-25=100) | Feb 3053 rates 2 952 2968 + 31'809 20762 
_vonae ates CRUDE ost Bos New Phila- Cleve- Rich Al St Minne- Kansas Fran Tota! io. é 736 e 5a ir 14 é $92 es 31557 
PRODUCTION (18) 1934. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U.§ § ‘ a Se ee 
(Barrels) Jan. 65 78 54 68 78 74 70 67 6S 62 én m 71 | §$End of month P 
(These figures do not include “‘hot,”’ or ille Feb. 63 a 55 68 76 78 73 64 68 69 78 74 71 arr ter ne ; am 
gally produced oil) — = - 69 oe 4 by Ls 4 > 77 80 79 78 SILK MOVEMENT (21) 
+ e) ae » (fe G 7 > a ales) 
x08 Week Ended--— | May 7 8 Of 7% @ 8 6 & 6 & FF (Bales 
Code ay 18, May 11, May 19, | June 68 79 67 2 91 2 74 66 70 70 73 74 74 Storage. {Deliv- In Tran 
Texas * Quota 1085 1935 1934. July 63 77 59 66 84 83 70 62 60 66 76 73 70 | ‘ End of eriesto End of 
Panh'dle 65,850 62,100 59,050 | Aug 73 &5 63 70 101 90 2 75 73 76 R2 76 7 | 1934 Imports. Month. Am. Mills. Month 
aie 38 4 ase Pans Sept. 72 82 66 68 97 96 7 74 74 82 86 78 is ik “wa — =e se 
y. Cent 5,750 25,500) 27,050 | Oct 71 84 63 67 95 76 72 64 1 71 7 > | 1935 
West 150,850 151,500 143,550 Nov. 65 83 58 70 86 80 7 69 a cf 9 = 2 | Jan. . 30,025 48,516 47,443 43,800 
E. Cent 48,400 48,450 50,150 | Dec 72 85 65 74 95 86 75 71 77 76 89 83 | Feb. .. . 41,943 48,727 41,732 34,300 
Sast 448,200 445,600 473,000 ge. S 78 | Mar 32,203 36,583 44.347 42,500 
Conrox 42,300 42,300 52.490 | F936 ggg 7" ain ns “« « a | “Apr 40,761 37,587 39.757 37.00 
2 58,400 63,150 48,090 | Pep. 64 78 56 68 +86 80 79 65 71 +78 93 x” 74 | tincludes re-exports 
‘oastal 137,050 136,000 119,250 - ft ae 4 : 7 ) 78 3 80 75 es 
Mar br ‘77 +66 79 94 91 185 ous 75 +79 +86 +79 R2 
4 as an ¢ 26 ° 20 & | Apr. *6 *82 *72 *77 *92 *94 *80 74 *71 * . 74 iliainaaiasaiaatiin 
Total... 1,032,900 1,035,250 1,032,300 1,028,650 ad 92 89 74 17 — 
Okla. 500.200 |543.500 522.850 |528.550 For chart, se THE ANNALIST of April 19, 1935, eee Se: 3 COTTON SPINNING ACTIVITY (5 
Kansas 148,400 152,500 145,850 128,700 (Thousands 
Coast. La.t 11 x99 |. 23.000 23,050 26,350 oi cea mmcenmemenaiaae 2 - Apr., Mar., Feb., Apr 
No. La H 2, 1109,600 105.150 56.950 GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS | 1935. 1935. 1935. 1934 
Arkansas 30,360 31,200 31,300 30,650 (In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last ate No. active during 
$Eastern... 106,200 105,550 106,350 99,750 — an a | a epee Date a0 See month ” 23,854 24,571 24,925 26,485 
Michigan 34,300 39,150 39,900 32,750 1934 U.S.A. France. land. land. gium. lands. Italy. many. U.S.S.R. Other. Total P. C. of capacity op 
Wyoming 36,100 32,900 33,750 31,350 Apr 4.581 2 967 930 315 376 318 260 49 417 1,983 eration on single 
Montana 11,000 10,250 10,200 7,100 a , -— ‘ ia " . ? . — 12,296 | shift basis 85.3 22.9 100.2 104.5 
Colorado. 3,900 4,100 4,850 3,000 1935: « ‘i — ‘a P 
New Mex.. 51,500 50,900 50,950 45,890 | oe = ood = = ™ = - 4 7 £2,017 #12,922 | iain 18 - 
California 494,200 512,400 513,300 494,400 eb 9,008 2, a i . 2,032 *13, | ISk 1 RO: —_ ae 
Mar 5060 463.236 «= 937—si‘«isi(té«éSCi8QTSCitiOT 19 439 «2074. *13'b4s | HOUSEHOLD ELECTRIC REFHIGERA- 
Total. . . 2,561,200 2,650,300 2,619,800 2,514,050 | Apr *5,144 3,169 937) 263 306 259) #307 19 TOR SALES (7) 
{Excluding Conroe. §$Excluding Michigan . (In Millions of Dollars of 155-21 Grains Nine-tenths Fine) (Number of units = 
tEffective May 1. 1935 1934 Ms ss | 1935. 1934 1933 1932 1 
Apr . 7,757 5,023 1,575 534 636 539 609 83 706 3,358 20,820 | January 97,421 35.21 18.755 33.169 
:, jie 1935 ae February 121,636 821439 35,394 44.721 
PER CENT CHANGES IN ELECTRIC | Jan 6201 5438 1086 G00 6o 6S 6 (SIS 327440 *3,416 = *21,880 | March °. 213,464 151,668 58,494 82,147 
a . . . aa = Feb 8,527 5,439 1,586 586 596 552 519 2 744 *3,441 *22 22 April 266.264 127:917 146.198 
POWER OUTPUT FROM CORRESPOND. | Mar +8567 5.479 11586 560 532 553 519 33 4744 «= «3/511 *22'084 Sore ee ew 
ING WEEKS OF PREVIOUS YEAR (7) Api *8, 709 *5,366 1,587 *446 518 *439 *519 *33 ; , a 
1935 , " , 
Week Ended Mayls. Mayll. May4 Apr.27. Apr.20 ee _ | BANKERS’ ACCEPTANCES AND COM 
» « . . » ’ > > r , 
New Eng 6 + 2.2 2.5 — 0.6 — 0.6 CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) | nn Pav CUTHLANSENS 
Mid Atlan 3.3 +45 + 5.4 0.7 + 0.7 | (End of each month. Millions of dollars 
Cen ind Reg} 40 +51 +73 20 + 20 (Thousands of barrels of 42 gatlons) -— =e egiagaaaae ea Be rete” 
West Cent...+ 7.2 8.0 + 5.4 2.4 2.4 re —Crude Runs to Stills—— ——-—Motor Fuel Stocks Cracked Gasoline ieee nee rr eo eniees -Y 
South States+ 2.6 3.1 +55 +46 + 4.6 week P.C.of $Average $P. C. of Total fUnfin- Other Gas and Production { Ace Adj. for 
Rocky Mts. .+17.6 1136 +133 +122 4122 | Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap., §Aver 1934 Actes war aus Seas 
Pac Coast 4.9 6.0 9.0 9.1 9.1 1935. Reporting Runs Operatea. Gasoline Gasoline. Stocks. Stocks Reporting. Daily | a + - 1a ar Actua Var 
| ‘ @ a ‘ e « . : 13 609 139 136 
‘ on — - | Apr. 27...89.8 2,429 71.3 54,942 15,948 4,300 96,78 95.¢ je 
Entire U.S.+ 3.0 +35 +40 +03 +03 | May 4...89.5 2,267 66.6 $53,022 5,977 4,900 96,678 825 itr | 29% 516 
May 11...89.5 2.371 69.6 53,880 5,970 5,030 96,584 92.5 497 | an 516 582 171 175 
las ee eererres May 18...89.5 2,380 69.9 53,702 6,123 5,165 96,630 92.5 513 Fra See = 177 178 
OAL c uC N (5) , se ‘ting , ained i ‘ Biotan won +4 : 182 78 
Sinmain f aes tana) od $For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis. Apr 413 413 174 a 
Week Ended ea = 
— me ls AGGREGATE CORPORATE NET EARNINGS BY QUARTERS (24) 
Bituminous coal Adjusted and unadjusted figures. Seasonal adjustment by THE ANNALIST 
Total 9, 646 4,994 6,078 (Millions of dollars) 
ane average 941 832 1,013 Otiner 
nthracite (Penn. Tota Public Mot . 
Total 935 909 1,088 - +t oe sera meri te Met.& Ma Miscella 
Daily average Lhe 152 181 Indus a t yaa ~ ee: — —" = os Food Mining hinery neous 
= coke 13 13 14 i Un Un- Un- Un Un Un ” Un- On = Ty in 
Daily average 2 > » 1933 Adj adj. Adj adj. Adj. adj. Adj. adj Adj. adj Adj. adj. Adj. adj Adj adj adj ad Adj ad; 
1 11 19 46 934 41 §$41 56 58 8 =5 $ —i§ 29 31 i9 18 9 ) ” , 
er west rca «|OC|? 2 RB RH SHE 8 Fs BSR Be toe E 
ae oe’ 7 aga : P $$48 59 52 33 s 2 . = 5 26 ‘ - 
STEEL SCRAP PRICES (23) \4@ 110-73 «122:«4§1383——«47—s$847—siBC (iti 6 i i = w & F . 2 35 31 
(Per ton, at Pittsburgh) | 4934 24 2] 9 2 39 39 
- Week Ended | “4 "115 * = s 
May 17, May 10. May 18, | p 103 95 150 ue 49 tie 57 59 35 32 4 3 -9 11 22 21 9 ” a6 38 
1930. 1935. 1934 3 3 ‘e 0 T1i6 3 tae 3 rH i 50 § 5 19 ie 2 = - 42 40 
Heavy melting, aver. of 4 : 9119 ; ee = u 20 3 10 19 16 23 24 6 4 38 40 
96 59 109 47 52 33 3 a] 9 -9 il 20 18 ® 2 35 35 : 





daily quotations $11.50 $11.50 $12.75 HB f Rail E Cintantete © B 
ttBureau of Railway Economics nterstate Commission, Bu g tite 
*Subject to revision. tRevised | **104 companies. *+102 companies. $103 companies - reau of Statistics. $167 companies. $149 companies. $150 companies 
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THE “STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 





















































38 20 : COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED ASONAL VARIATION Pi i pin ae 
40 20 + + 430 160 
42 200 120 150 
wy, THE ANNALIST AVERAGE NET VIELD OW 
: HIGH GRADE BONDS E 
ea | * 7 ; 0 140 
H ° 
2 
anions. THE ANNALIST Sf ere ad 
WEEKLY /NOEX OF " ze 
WHOLESALE ¥ 9 2 
FA 48 P 140 ‘90g 1208 
s 3 2 5 
a a w 
1 SO | ae 80 3102 
ray bd 1 a 
eS . . 
9 “ “hy P* 70 & 1008 
3 3 
ao g 5 
$4 80 ¥ 60 Z 90 
¥ $ 
4 o 
= : 50 80 
ss o ¢ > 
i MARKET Za dines 
MARCH 4-14 
= : 5 "WITHOUT COTTON foRwAROINGS ie 
JR SOWS TT Fuaue re) “A SOWOJFWAMIDA SOND DF © aw STA SOW OO FT Pw aw 60 
193) _ 1932__ SS 1934 ™ 1935 
20 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combinea 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ........ 25 25 20 10 10 10 100 
Adjusted weights ........ 22 Be | 51 04 05 OT 1.0 
Ag Ended: 
ME MN ca sicarcnxeesacs 64.5 76.1 97.1 63.3 69.4 92.4 84.6 
1935. 
BS ss Seu dtnepdbenewes Sew 67.3 61.0 99.6 88.2 59.5 75.0 84.1 
DE Dibiesdinieskonbneneseee 59.1 58.6 98.2 87.0 62.6 71.9 81.2 
ER SE arr 59.8 58.8 101.0 88.2 57.4 +75.7 +82.8 
a a ee 760.5 57.2 101.0 72.1 44.0 *75.7 *81.5 
RT rere rr *60.7 59.1 99.9 74.2 41.5 *81.1 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933. page 
773; May 1934, page 755. . 
*) 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
— As Estimated by 
-——- Dow-Jones——. Amer. Amer. 
Week U. 8. Week Be- Iron & Week N. ¥. Iron Metal 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. 
May 21.. 46 69 59 May 14.. 56.6 May 19.. 59 58 May 15.. 61 58 
May 28.. 46 67 57% May 21.. 54.2 May 26.. 57 57 May 22.. 58 56 
1935. 
May 6.. 40 48 4414 Apr. 29.. 43.1 May 4.. 44 45 Apr. 30.. 46 46 
May 13.. 41 48 45 May 6.. 42.2 May 11.. 44% 44 a ee Prt 44 
May 20.. 40 47 44 May 13.. 43.4 May 18.. 45% 45 May 14.. 44 45 
May 27.. .. a ¥ May 20.. 42.8 May 2.... ‘ May 21.. 43 44 
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ELECTRIC POWER PRODUCTION (7) 


22 
FREIGHT CAR LOADINGS (19) 
(incieten only power generated by the elec- 


May ii, May 4, May 12, 
1935. 1935. 1934. = lee — ss _neaoey proper 
r es no nclude wer 
Poste one grain gene. 7.008 25,606 7B 190 “generated by traction companies.) 
See 95,684 84,330 103,557 | gp (Thousands of kilowatt hours) 
REAR ECT 5,143 6,690 ee 
Ended: 1935. 1934. 1933. 1932. 
urtheereeceeiates S'o1 19,189 _1s'1s2 | ADF. 271,673,295 1,668,564 1,427,960 1,454,505 
Merchandise, 1. c 160,328 161,844 165, ay 4.1,698,178 1,632,766 1,435,707 1. os 
Miscellaneous freight. 224'392 231,479 240,113 | May 11. 1,701, '702 1,643,433 1,468,035 436, 


May 18.1 "700,022 1,649;770 1,483,090 1,435,731 
Back figures. See THr ANNALIST of May 
11, 1934, page 756. ‘ 





Car loadings (total). 575,185 569,065 602,798 

Week ended May 18, 1935. Estimated 
total ' eeee Corresponding week in 1934 
611,14 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 





23 
COTTON CLOTH PRODUCTION (31) 
(Thousands of wards) 











Week ee Steel Price Price 
Ended, Total Ended, Total 1934 Scrap. Zinc. Aver. Index. Index 
1935: Prod. 1935 Prod May 22 3 85.0 90.6 105.6 85 
zon. | Se 131.28 + Ee 126,158 1935. 
~~ ae eee , ier ‘pean ; Apr. 16. 86.9 763 81.6 115.0 71.0 
tt eee 139,304 | Apr. 6....... 117,622 | APy S64 467850824 (OBO: 
Feb. 16....... 132,271 | Apr. 13....... 111,428 | APY 35° 879 791 835 1148 72:7 
Pam Be. accees 126,389 cS eee 108,519 May 7. 90.0 81.7 85.8 1145 749 
Se 130,173 | Apr. 27 . 102,943 May 14. 91.3 82.1 867 +1146 +757 
Mar. 9....... ee | Mee 11 eta Mag 21. . 83.2 88.0 1144  *76.9 
Taco ans ee ee aeeeree : Ss. reau of Labor Statistics Index 
24 (1826—300)° converted to 1913 base, by multi- 
plying by 1.4327. 
ESTIMATED AUTOMOBILE For figures from Jan. 5, 1932, to Dec. 2. 
PRODUCTION (10) 1934, see THe ANNALIST of Nov. 30, 
Week page 758, and Dec. 14, 1934, page 
Ended: 1935. 1934. 1933. 1932. ° 
haa kent 107,895 89,722 31,629 38,139 —_—_—_ —- 
poo | Sere 109, 91,224 40,732 33,130 8 EXCESS RESERVES OF MEMBER 
Aer OT LOBt 90°396 48.081 36,785 BANKS (¢) 
Gee. Bees Jcis'e : y . 
ay | eve: 110,865 90,277 51,436 43,941 (Average of ay - ae millions of 
= a Sa asses 79.305 gett Sai Al New Other ‘‘Coun- 
Re snc ses — F , | Member York Reserve try” 
25 | 1934. Banks. City.t Cities. Banks. 
MONETARY GOLD STOCK OF THE “ar + 1,375.1 432.2 645.5 297.4 
UNITED STATES (4) . 
5 er ‘ A 11. 
(Million of dollars of 155-21 grains, nine- paz. irae 2052 mee 4 as 
tenths fine; i. Se an "ened of fine a. ..... 2'064.7 779.0 842.3 443.5 
go 
§Beginning with April, 1933, figures relate 
a Ee ee ae tot ittonged “banks only. Central reserve 
Import Ear- Dom. Stock | paaglipnc.2 tana 
™ od., 
1934. mupest. ry = Total. Month. DOMESTIC RAILROAD EQUIPMENT 
Jan.....— 28 12.2 —11.6 — 2.1 4,033 ORDERS (1) 
re 452.6 68.7 2,883.8 3,405.0 7,438 —_——Reported in——_—_— 
| ee 237.3 —0.8 16.6 7256.1 17,694 Railway Age of: 
BOB. icc. 54.7 —1.1 7.9 61.5 7,757 May 18, May 11, May 19, 
1935. 1935. 1934. 
1935. Locomotives ......... aoe back 12 
p Serer 149.4 1.1 42.8 1153.3 8,391 | Freight cars ......... 2 AB 500 
=r 122.8 0.2 12.3 135.3 8,527 | Passenger cars ...... er eae 21 
Mar.t.... 13.0 -—0.7 28.1 40.4 8,567 | Struct. steel (tons). 540 125 2,000 
Apr.* 148.6 —2.3 —4.5 141.8 8,709 Rails (tons) ......... : 7,600 15,880 eae 
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MONEY RATES IN NEW YORK CITY 


._—_—_—__——-Time Loans._——-_,. Prime Com’! Paper. Bankers’ Accep- 
4-6 Mos 


-—-tCall Loaas.-—, 60-90 Days 4-6 Mos. tances, 190 Days. 

$Daily Daily Daily Daily Daily 

1935 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
|? ear 25 4 1 25 % % 38 1 1 1.00 ye 12 
i> ee 25 gf > £ § "381 #1 += 10 f "12 
May 1i...... 25 ¢ 3 ¢ $ 31 1 10 § Gg ‘2 
ay 18 aA .25 % A 25 38 4 38 1 1 1.00 i 12 


tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 








—Call Money—— 60-90 4-6 90- (In francs—average price per bc ay 
hE Day Mos. Day ne ee ~—-1934.-— 
Time {tCom. §Ac- May. Apr. Mar. Feb. oy Dec. 
1935. ‘a High. Low.Last. Loans. Paper. cept 16..74.156 73.641 72.812 73.840 74.281 
May 16.. \% 4% % i y, | 17..74.614 73.563 ... ... 74.291 75.016 
mai 24% @ @ i | 18..74.687 73.574 72.137 13.969 74.206 74.883 
May 18. ff i @ | 19. .. 73.574 72.317 73.749 74.125 74.842 
May 20..%%% % & 1 (S | 20..74.697 73.625 72.498 73.882 74.860 
May 21.. 4% ¢ ¢ 1 ( | 21. 74.646 . 72.029 73.757 74.261 74.832 
a 2. 96 ¢ i @ | 22° \74.832 -. 72.238 73.546 74.216 74.875 
tBest names. §Asked rate 19 —— 
Week ended High. Low High. Low 
— 32 oe ae: 73.403 72.468 77.957 77.406 
VALUE OF THE POUND AND DOLLAR ae. B Prrre. oo cotee “ aoe gt 4 
. Se vee uae. @es..->.-02 73.641 73.420 78.166 77.375 
In dollars of 25.8 grains, nine-tenths fine an. aes 73. 72.875 77.545 77.290 
Week 7-Pound (France)—,_ —tDollar—, ay 4. -73. 72.946 77.345 77.129 
ended High. Low High. Low May 11.........73.812 73.362 77.437 77.195 
1935: May 18 ...74.687 73.983 77.362 77.198 
May 4...... 59.1 58.7 59.5 59.2 a7 
we BY BB BE) wommiaw woway mares 
May 20-22 60.2 60.1 59.6 59.5 London, three months’ bankers’ accep- 
tBased on ‘exchange quotations for France, —s Berlin and Paris, private discount 


Switzerland and Holland. 
Unadjusted for Adjusted for—, 
Ses a Variation. Se : 








33 Segoe yi — Variation: 
Lon- er- er- 
GOLD AND a ER PRICES 1934. don. lin. Paris. = lin. Paris. 
- Gold. -—Silver.—~ | Jan. ..1.01 3.87 2.12 1.00 4.04 2.01 
Week Dollar UU. 8. Feb. .. .95 3.87 2.59 94 4.04 2.57 
Ended Equiva- Treas- Mar.... .95 3.87 2.75 92 3.90 2.80 
May 18: London. lent ury. London. N. ¥ Apr. se 3.87 2.70 ‘97 3.92 2.82 
High ..142s 9d 34.81 35.00 35% Tic 
Low ...141s 8d 34.82 35.00 334d 73%c 1935. 
Jan. 36 3.51 1.79 36 3.66 1.71 
May 20-22: , Feb. ... .38 3.41 2.12 38 3.56 2.05 
High ..141s 11%d 34.82 35.00 34}gd 764%c | Mar.* 54 3.38 2.12 52 3.41 2.02 
Low ...14ls 5d 34.76 35.00 344d 75c Apr.* 53 3.38 8=—2.16 53 3.42 2.10 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 
————Week Ended 


May 18,1985. May 11, 1935. May 19, 1934. 
Par. Country and Unit. High. Low. High Low. Low 
$8.2397 ENGLAN (sovereign).....§4. $24, $4.86 $4. $4.83 % ais $5. 16 
red AUSTRALIA (sovereign). 3.93% 3.894 3.89 3.867 


.2397 SOUTH AFRICA (sovereign) rest 
06634 FRANCE (franc)........... 0659 


“i, Sh 


46332 GHRMANY (re h -k r 
‘ (reic smark) 4029 4018 , 4017 3965 tous 
.68057 HOLLAND (florin) : 6781 6763 .6774 67: 3 -6780 
.32669 SPAIN (peseta)......... -» .1366% 1363 1369 1365 1ST .1369 
1.6931 CANADA (comers ere . 1.00219 .9987 1.00031 1.002: 1.00031 
.1695 BELGIUM (bel . 1694 1691 .1694 ‘ .2346 .2336 
.32669 SWITZERLAN enna’. 3235 3230 .3238 .32. .3265 3250 
.0220 GREECE (drachma)........ 0094 0093%  .0094 .0093 .0095 .0094% 
.4537 SWEDEN (krona) er | 2511 .2510 2493 2639 .2633 
.4537 DENMARK (krone) 2198 2174 2174 2159 ; .2282 
.4537 NORWAY (krone).......... 2473 2447 .2446 .2430 .2571 .2565 
.23824 gt (schilling) . 1884 1882 -1885 .1884 -1905 .1903 
.1899 LAND (zloty)............ 1888 .1886 -1889 -1888 .1900 
.0418 ez CH’SLOVAKIA (crown). 0417% 041744 0417% 0417% 0418% .0418 
.02988 YUGOSLAVIA (dinar)...... 022814 0228 .0229 r 4%  .0229 0228% 
.0748 PORTUGAL (escudo)....... .0451 0446 0446 0443 .0469 0468 
.0101 RUMANIA (leu)........ -+» .0101% 0101 .0101% .0101% 0101% 0101% 
.2961 HUNGARY (pengo)..... --+ 2978 .2967 -2970 -2968 -2985 180 
-0426 vapia in — oe00e008 0217% 0215% .0215% .0214 .0227 0226% 
.6180 oe OE SS aaa 3725 -3685 .3662 : 3844 

axes HONGKONG “Csiiv erdollar). .6162 5912 5960 .5712 .3700 3625 

...- SHANGHAI (silver dollar). .4212 4130 4150 4075 .3325 .3250 
8466 MANILA (silver peso) 4987 4987 -4987 4987 .5025 5012 
.9613 STRAITS SETTLEMENTS 

(dollar) Singapore. : 5762 5712 .5700 -5670 -6025 -6012 

84396 JAPAN (yen)........... ; 2895 .2869 .2865 -2854 .3037 3037 
1.64479 COLOMBIA (gold peso). 5350 5350 5350 5225 .6300 6200 
.7187 ARGENTINA, free inland 2600 .2590 -2575 .2552 pals ‘ 
.2026 BRAZIL, free inland..... 0555 0550 .0580 .0560 ae oie 

: CHILE (gold peso)..... 0520 0520 -0520 .0520 1025 1025 
4740 PERU (sol). on 2400 2375 .2375 .2375 .2350 2300 
1.7511 URUGUAY (gold peso). a 8050 8025 8025 -8025 -8050 8050 
.8440 MEXICO (silver peso)t... 2790 2785 2790 .2785 .2786 2786 


tDemand rate. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 








May 16. May17. May 18. May 20. eb 21. Moy 22 . 
“tow os re 34 B44 3 + 92% $4.92 $4.92 1 2% 
tee Of rest i o1t tor io ri 208 
ast 8 . i : 4 
. 10650% 065% 0 ‘0 “0658% 065% 
06585, 0658%4 .0 .0658 .06584 .0658% 
. .0658% 65s -0658' -0658% .0658 .0658% 
082544 0824 .0823 -0824 -0823 = 
0823 082244 .0822 -0822 .0822 
0822%, 0822 (821 .0821% -0821% 0821% 
4(26 40. 4025 .4025 4024 
4025 4918 .4020 -4022 .4019 4020 
4026 4026 4022 4024 4021 .4024 
6781 6773 6771 .6768 6767 .6766 
6770 6767 -67' 6755 
6775 6769 .6770 .6768 6762 6760 
1692 1692% .1694 .1693 1692% 
1691 1691 .1691 .1691 91 
1691 169244 .1693 -1691 1691 1692 
3234 323244 .3232 .3232 3232% 
3231 323C -3230 .3229 3229 3230 
3233 .3232 .3232 -3230 3230 3232 
1.00093 1.00219 1.00031 1.0009: 1 6 1.0012 
9996 9996 1.00€31 -9990 1.0000 
1.00031 1.00 1.00031 .9996 9996 1.0012 
1365% 1365% -1365 .1364 1364 1365 
apan ae 2885 .2891 2 .2890 .2888 2892 
tArgentina (free inland). .. .2570 2570 .2590 2595 .2595 2595 


tClosing rate. § Demand rate. 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ron. (4) oral Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The ony Age. 
(9) y —— h-- Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United” States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. 
sociation of ogy Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manutacturges Association. (30) Index Number 
Institute. (31) “cotton Textile Institute. Subject to revision. tRevised. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 








































































FOREIGN SECURITIES GOVERNMENT & MUNICIPAL BONDS GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. NEW JERSEY (Cont.) 
15 Alpine Montan Steel 7s, 1925-55.... 86 90 ALABAMA: FLORIDA (Cont.) : Key. Bid. Offer. 
15 Austrian Government 7s, 1957..... 93 94 98 Alabama Renewal 4s, 1956........ OW .. 47 Martin Co. Hway 6s (25M)........ ow .. 29 Delaware Township 5%s , 62F 
15 Austrian doilar bond coupons...... GH sce 98 Alabama Highways, any....... iat << 102 Martin Co. actuals ...............- 30 ee 29 Fort Lee (City of), nast due....... 65F 
15 Brazil 4s, 1910............. eeeee 1M 13% 105 Anniston, all issues............. -- OW .. 107 Martin County Highways.......... 32F... 29 Garfield (City of), past due....... 82 
15 Brazil 5s, 1895 . 16 «17% | 105 Bessemer, all issues.............. ow .. 102 Martin County c/ds............... ee 29 Garwood 6s, 1938 . 100 
~ “ae 1 fundi “* wa 59 60 105 Birmingham, all issues............ ow .. 102 Martin County Bds. or c/d (25M).. 28F o« 29 ._Keansburg 5s 75F 85F 
15 Brazil dollar funding 5s, 1951..... bg 105 Decatur, all issues................ Ow .. 106 Miami 3s and 5s............ esa a 29 “Lyndhurst (City of) 4%4s, 1943..... 60F 68F 
15 British & Hung. Bank 7%, 1962.. 46 105 Gadsden, all issues.........-...... ow... 106 Miami Beach 5is, 6s.............. oF .. 29 North Bergen 6s , 51F 59F 
15 Budapest 6s, 1962...... ‘ cone Oe 105 Huntsville (City of), all issues. ow... 47 Ocean Shore Imp. Ref 4s.......... Ow “ 29 Wallington 5s, 10-1-1935 75 85 
15 Buenos Aires scrip..... : 62 65 105 Jefferson County, all issues. -- OW .. 100 —“ ~ Water & Light 54s, due NEW YORK: 
‘5 City Savings Bark 7s, 1953....... 37 ae ae gS QE IMBUEB. cc ccccccccs Ow a DL TE i ambndeaawad dae Ged? 102 ‘iin Es 
Colombia Serip, new............. 39 41 WO, GE TBGRs cccccccccccsceses 8) ee 25 Ouceola "Co. G/O =. rw 7." eseseee st 63 151 New York State 24s.............. ow BW 
5 , 2 Dood Ww 105 Tuscaloosa, all issues.............. ow... 25 Osceola Co. R/B N , 59 151 Port of pg York “Authority * 
15 Cuba Morgan Series 1934-37....... ow B ARKANSAS: 8 Palatka rfdg. 6s, tea8- x f+ “32 44s, 4s .. . OW BW 
15 Cuba P. W. Treas. & COD’s 54%. OW BW ¢ - a ME QUES coccsccccevcccososes os 524,F 151 Nassau cet 4s, 48, 468 povcsecoee Ow BW 
15 Cuba Internal 5%, 1905. 83 63 Arkansas Highway 5s, old..... ;++ 88 90 100 Palm Beach (Town of) 5s, 1940-45.101%  ... 151 New York city 3 bs: 148. PREY ow BW: 
15 Cuba Sugar Stab. Loan Sa, 1940 85 85 Arkansas Pension................ 5.80% .. 107 Palm Beach Co. Bd. of Public 151 New York City is 44s, 44S...... ow BW 
15 Cuba Telephone Pref. . 5 55 128 Arkansas Pensions 5s, 1942........ ee Instruction 6s................+.. 2F .. 151 Westchester Co. 4%s, June, 1968.. .. 3.40% 
9 Dortmund Municipal 6%s, 1946. 33% 35% | 128 Arkansas Rfdg. 3s, 1944........... 15 76 107 Palm Beach Co. Sch. Dist......... ow... 151 Westchester Co. 4s, 44s, 4%s...... ow BW 
15 European Mtge. & Investment 7's, 85 Arkansas Revolving Schools. oe 168 Palm Beach County Rd. & Schools. OW .. NORTH CAROLINA: 
1966, Series B. 44 46 128 Arkansas Road 3s, 1949....... TAY 75 8 Perry past due 68............-...- 29F .. : . egg 
15 Farmers National Mtg. 7s, 1963 40 42 63 Arkansas Road Dists, (eligible) . 79 106 Pinellas Co. ............6..00ee- . OW .. 8 Clinton Funding §s, 1940........... 80F 
15 Ford Motors of France..... 3% 4% | 128 Bentonville Paving Dist. No. 7.... 90 ee 108 Pinellas County a tee eeeeeeeee ow 8 Craven County ..........6.seeeees ow 
15 French 4s, 1917..... ’ 52 54 128 Brinkley Paving Dist. No. 1....... 86 as 107 Sarasota Co. Hways............. 47F  50F 63 Cumberland Co. 4s.............. , 89 
15 French 4148, 1932, A .» 55 57 128 Eureka Springs Paving Dist. No. 1 78 ‘2 8 Sebring Lt. & Wat. “e) D 6s, beeps -. l14F 8 Elizabeth City Graded School 6s... 81F_ . 
15 French Premium 5s, 1920.. . 69 71 128 Little Rock Bway-Main St. Bridge. 104 i 106 Sumter Co. ....... ow .. 68 Lenoir Co. Road 6s (5M)......... oa 93% 
15 French 5%s, 1937...........- .172 176 85 B'’way-Main St. Bridge SiAe Long.103 104 102 Suwanee Co. j oa “103 ee 8 Lexington Lt., W. & S. eats, 4 
15 German dollar bonds and eoupens. — es 16 Miller Co. Hwy. & Bridge......... Ow 102 Tallahassee 104 me MY GOED hccsccccccesesosscce 91% 
15 Graz &s, 1954 01 104 16 Mississippi Co. DD No. at Srper ee 284F .. 47 Tampa W/W 5s (25M)... oe Ow .. 8 Maxton ..... 50F . 
15 Hungarian dollar bonds coupons. OW 85 North Little Rock Schools......... 65 cies 102 West Paim Beach c/d........... 23 on z 
15 Hungarian Cent. Mut. Cr. 7s, "37.. 40 42 85 North Little Rock Viaducts........ 92 — ILLINOIS: OHIO: 
15 Hungarian Consol. Munic. ‘Tlgs,'45. 32 34 128 Pulaski County Schools............ 65F_.. XD : 6 Clermont Co. 4%s 1996- 37 3.00-1 
15 Hungarian Disc. & Exc. =. 7s,'63 38 40 128 Searcy School Dist. ............... 6o4F es 16 Adams Co. Lima Lake DD, actuais 15F_. 6 Dayton W. W. 4%s, 1936-37 2.75-1 
15 Hungarian Italian Bank 7 1963. 40 128 Stuttgart Schools 4%s............. 60. es 16 Bureau & Whiteside Cos. Green 6 Franklin Co, 4%s 1936. °3t (10M) . .2.50-1 
15 Hungarian Land Mortgage institute CALIFORNIA: “Sy Seen = = a 6 Piqua 5s, 1936-37 3.15-1 
i do hi. , 1961 poanagcens 3 tis 16 Hancock Co. Hunt D. D........... a se 6 Springfield, 14s, 1936-37 (10M). . .2.50-1 
: alian Consolidate 2 2 30 Burbank 1915 Acts, all issues..... ow .. 16 Putnam Co. Hennepin DD .......- 60F .. s0U : J 
$2 Italian Consolidated Ln. sbharoal os be} 151 California 4s, 44s, 4%s........... Ow BW 16 Rock Island Co, Drury D. D...... 25F.. sours CAROLINA 
#2 Lithuanian Liberty Loan 5s, A 4 30 California Impvt. Bds., all issues... OW BW KENTUCKY: 98 South Carolina Hwy. ctfs. of In- ° 
15 Lithuanian Liberty heen is . 30 Hawthorne 1915 Acts—All issues... aie debtedness, any rate and mat.. Ow 
15 Lower . Hydro-Elec. Pwr. 90 96 30 Imperial Co. Rd. Impvt. Dist. No.9 OW .. 96 Kentucky , Bridge Reve'e 4%s, 1950- 98 Capitol wey District ........ ow 
mt oe. 1904 etek innaeee ease’ ay . 30 Los Angeles Co. Munic. Impvt. 1948 Proj. 1-2-3 102% .. 98 Anderson Co. . ween eeeees Ow 
: —— en ral javing: oa pees ow BW 96 Kentucky State inst. “warrants 5s, 98 Charleston Co. tetteeesees OW 
ungary 7%%s, ue sts 48 42 151 Los Angeles Water 448, sa vokeae -. 3.75% kg PS aeepitepine 105 105% 98 Cherokee Co. ....... seeeeees OW 
15 Nat. H aa 1920- In a 5s 7 9 30 Newport Beach, all issues......... ow .. 96 Kentucky State Road Warrants 5s. 100% wa 98 Chester Co. ..... ban nimtaeae ow 
15 Poiand 6s, 1920-40, small. ogo & 30 Redwood City 1915 Aa. “ail issues OW ... 77 Kentucky Municipals ............. oe 98 Greenville Co. ...... eecwsaceo: Se 
5 Rima Steel a, 7s, 1955..... 47 ; 30 San es > Acquisition & Impvt 98 Richland Co. 6s.... sheeenes ow 
42 Russian Imp. $ Ln. 5%s and 6%s. 1% 2 .. 10F 15F ae i vcaps tate 
° passion Sevenshty “Bis 5 ‘a 3 % owt. TENNESSEE: 
5 ussian ar Loan 5s, 4 ‘3 53 Anderson Co., @ iss Kaees ° 
9 Salvador 7s, 1957..!.............. + 31% 321g ; MICHIGAN MUNICIPALS [: tnt Gaste, one ee... 
4 Styria 7s, 1946." ORS CONGEED...0-. ST as 25 Florida bonds, all issues........... ow Bw Wayne County (Mich.) Roads. 88 Bristol, any issue : 
ip rt yarn: Poi t,i868.. MRO | US Brea ay eee cia By «| | Wavme County ctten Voted Obits. |] 8 Slane uty any ie. oo | 
15 Upper Austria Sess. cones ” , "any issue... 
15 Vienna 68, 1952 ........-..+-ssees 85 87 ra Broward Go. Sip weg ow - WHITLOCK, SMITH & CO., = Johnson 2. te hoe oaks - ns 
- aT ne 1 row: , Port Authority...... ee . ° i » GNY 1O8UE.....cccccees ee 
GERMAN INTERNAL SECURITIES 9 —— bt Se 1446 Penobscot Bldg, Detroit, Mich. $3 Sevierville,’ any. issue.........0... ow °: 
15 I. G. Farbenindustrie Snares...... 15% 16% 47 Charlotte Co. R/B @s.............. Ow Telephone CH. 4900 53 Washington County, any issue..... OW .-. 
15 Reichsbank shares . cok ae 22 Citrus City 348-68. .........- sees 57 a TEXAS: 
15 German redemption bonds, w. sis a ow = _ go. ridg. eee any mat. = : ss iain oi 3.00% 
15 German red. bonds without rights. Corcecesccccss pememe 0 ti‘Ci‘i‘(‘( ‘(_‘ ‘ “ lll RE RF RD Se eco 
G b BBRB. cocccccccccces ow .. Se SR OD vasaccncescxeseaseei ao 55 : ait 
4 aac gg © - oh wns: Ee arn a owl $1 Berrien Co. Roads Co. portions... 4.25% .. VIRGINIA : 
106 Collier County ; al os ee 10 Birmingham gen’ls .............+- ow... 24 Clifton Forge 5s, 6/1/55 (2M)..... 107% 
107 Collier County Highway ......... 66F 10 Dearborn V@FIOUS ....--- +--+ -eeeee Cw .. 24 Norfolk Pub. Impvt. 4%s, 3/15/45 
a ae P ut T 25 Columbia County Road 5%, 1947.. .. 103% 12 Detroit G. O. 4%s (callable)..... m 96% (10M)... . 
Specialists in All Types of 42 Coral Gables c/d 68.............. i9% 21 10 Grand Rapids various............. ow .. 24 Norfolk Pub. Impvt. 4%s, 8/15/50 
F i Ss iti Sf Fk  eaeerypenpyseqpeneer: 15 Pe 10 Hamtramck various .............. ow .. (10M) 105% 
ore gn se eciurities 107 Coral Gables Actual 68.......... 22F |. 10 Jackson various .................. ow 24 Norfolk Pub. Impvt. 4%s, 7/1/47 
106 Dade County Hways & Schoo OW 10 Macomb & Wayne Cos. R.A.D. No. 20M) 104%, 
CARL MARKS & co. 107 Dade County S/D Nu. 2 Ride. “46s TOF 475, NO. 481.......--00-eeeeeee ow .. 24 Portsmouth Street & Sewer 4%, 
i SNE Oc scacncacnnksauutecces 30 10 Muskegon various . --- OW .. GUE GUD nscedcccascsncwas ow 
corporated 100 Deland gen. 6s, 1945-53........... 91 31 South Haven Waters. . 100% . 
CHICAGO NEW YORK || 198 Delray ooo -.-eeeeceeeree: .: | Saee mn or” - FEDERAL LAND BANK BONDS 
oO D detoasndencesaeeees ~ . : 
208 So. La Salle St. 32 Broadway 107 De Soto County —— 5148-68. = Ss 10 Wayne Co. LeBlanc DD........... $9 as 151 er Land Bank sus, 4s, 414s, 
25 Duval Co. Rd. 5s. 1955...... 31 Wayne Co. R.A.D.No.475-481 =. Spade se Shbneeunsslenedaeee ow BW 
"0% Duval Go. S/D No aren 2 $1 Wayne County Jalis digs... 32am. WATER COMPANY BOND 
: SECU cs 5 Duval Co 0. s.- 3 : y Jails 44s . f » ‘OMPANY BONDS 
CANADIAN SECURITIES 47 Everglades D/D 5s : is 31 Wayne Co. Infirmary 4s. 1938. . .2.25- : : 
PROVINCIAL ISSUES A. gh  ~ yy (Cities) . anata ro on MISSOURI: 19 Alabama Water Co. 5s 92144 9314 
uderdale ........ ° os 19 Community Water Co. 5%s . 543 554 
9 British Columbia 5a, 1949...... ..100 100% 107 Ft. Lauderdale impvt . 29%F |. 85 Butler Co. Road 5s .............. 98 ee 19 Community Water Co 6s- aaa ae 
9 Seskatchewan 4%s, 1951... as 94 94% 102 Ft. Pierce Inlet.......... a a 16 Daviess Co. Hope D.D, actuals.... 30F ‘ 19 New York Water Co. 5s 10014 1011, 
MUNICIPAL ISSUES 108 Fort Pierce Inlet Dist. és... ....... | ee 16 Daviess Co. Muddy Creek D. D.... 28F .. 19 Ohio Water Co. 5s .. 8214 83% 
— ’ 108 Fort Pierce Utility ................ 64 ; +4 — Co. Road 5s, 1937-40.... 97% .. 19 Oregon Wash. Water 5s 77g 78, 
9 Lethbrige, various ow 1¢@ Gainesville 54s, Long ............103% a aaerwese W. W- (Date Ce.)..... % 22 Pinellas Wat. Co. 548, °59....... 931, 9414 
9 Montreal 4%s, 1971. 100% 101% 47 Green Cove Springs 6s........... 22 Scott Co. Road 5s, any.......... = 19 South Bay Consol. Water 5s 15 16% 
9 Regina, various ... ee ow 8 Hardee Co. B. No. 2 6s 85 Scott Co. D/D No. 10, Futures.... 30F  .. 19 Water Service 5s 78 
9 Saskatoon, various ow RE GME «nce. cnvaddoneecas ail 41F 85 Wayne County Courthouse 5s .... 99 .° 
COKPORATION ISSUES. | Highlands County, Seh., Ra., Dist. eo . PUBLIC UTILITY BONDS 
47 autem & ie. o/s. . 30 31% ao erm H. - ma ean tes a: ow pr NEW JERSEY 22 American States Pub. Svc. 54%s,’48. 54% 55% 
147 rown Co. s, 1 ‘ ‘ + 47° isborough Co. N. E ampa as 152 Amer. States Pub. Svc. 5s, 1948.. 54 55 
147 Calgary Power 5s, 1960 . 96 97 % 108 Hillsborough Co. Hway. 5s. 90 : MUNICIPAL BONDS 152 Amer. Utilities Svc "63, 1964 ---+ 68% 69 
147 me Intl. enn. 6s, 1949... 88% ti --4 a ete | mn one eer we a 35 Arizona Edison 5s, 1948........... 46 48 
22 Dominion Gas Elec, Co. 614s, 45 3 ollywoor mpvt. 6s eee ° Ow | 152 Atlantic B Brid 54s, 1942... 99 102 
147, Dominion Gas & Elec. Oers ‘1945. - 72% 73% 107 Homestead .. 20F » Co ver, Robinson & Co. 21 Berkshire Street Rye. és 281937 ‘ Ow 
147 Donnacona Paper 5s, ane ae 40 100 Jefferson Co. Road 5s, 1945-50... .100 INCORPORATED 7 Boston Elev. Ry. 5s, 1937 102% 103 
147 Duke Prise Power 6s, 136 99 99% = — YY B, amy............... y) 1180 R a Boul N. 28 Central Ark. P. S. 5s, 1948........ 84% 35% 
i427 Famous Players of Canada 6s, *48.100 101% eland Lt. & Water 51%4s,1937-38 94 ni 0 mon ou w. 22 Central Gas Elec. 514s, 1946. ie 641 
147 Intl. Paper & Power of Nfld. '5s'68 oi 98% 100 Lakeland Water & Light Fat any. 93 . ” shane cate pam + 152 Sentral } oh Elec sige. 1946... 64” 651 
147 International Pw. Co., Ltd., 6s,’57 8 8&3 107 Lake County R/B, No. 7......... 49F ° New Ween Wire, ae 2-1568 152 Central Gas & Elec. 6s. "46... 65 67 
147 Nova Scotia Lt. & Pw. 5s, 1958. . 101 102 47 Lake Worth Iniet Dist. ois a weaker Ow 152 Central States Pr. & Lt. 5s, 1944.. 39 41 
147 Ottawa Lt. H. & P. 5s, 1957 -104% 105% 108 Lake Worth Inlet Dist...... — ses 152 Central States Utilities 6s, 1938.... 18 - 
147 Ottawa Valley Power 5%s, 1970... 92 93 100 Leon County Road 5s, Long. : - 101% NEW JERSEY: 152 Chicago Rapid Transit 6%4s, 1944... 11% 13 
Hed porte Rico — 6s, 1950... . 83 86 25 Live Oak Impt. 5s, 1936. . 52 29 Asbury Park 4\%s... ere 60F 66F 4 Connecticut Lt. & Pwr. 7s, 1951. .121 
47 Price Bros. 1943........... 97 99 100 Madison County Road 5s, 1952... .101 29 Atlantic City 414s : : 61F 67F 1 Cooper River Bridge 6s, 1958...... 30 32 
i _ number “y the left of — firm name identifies it with the ba etree number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
i—H. D. 5 hart } Breedway 14—-B. C. Ressler & Co., Inc., ector | 29—Geoghegan, Meeks & Co., 50 Pine St 98—The RKobinson- Humphrey Co 1901 
Phone" DI 41389. 21 Sta tate. st, | St., N. ¥. Phone Whitehall 4.5954 Ney. "Phone JOhn 4-460. i Rhodes-Haverty Bldg., Atlanta, Ga. 
—- a “o Ra sone ~~ a ~4 —. | 15—C arl Marks & Co., Ane. $2 Broadway, 30—Hall, Mar, rquardt & Co., Inc., 1100 Van Phone Walnut 0316. 
2—Edwin i) 0., roa ke Ie Ue = me one Digby 4-8 Ss Nuys ldg Los Angeles Calif. | 100—Pierce-Biese Cor 1,608 Barnett Natl. 
Phone HAnover 2-2033. See Front La Salle St., Chicago. Phone State Phone MU 8274 : Bank Bidg., auskoonvitie. Fla. Phone 
Cover. : - cee 6694. See above. 31—Whitlock, Smith ‘& Co., 1446 Penobscot L. D. 47. A. T. & T. Tele. JKVL 181. 
"Fees & Co., 126 Broadway, N. Y.| 16—Berger-Cohn & Co., 320 N. 4th St., St. Bldg., Detroit. Phone CH. 4%0. See | 192—Thomas M. Cook & Co., Harvey Bldg., 
Phone REctor 2-5000. Louis. Epone Central 2613; L. D. 100. above. West Palm Beach, Fla. Phone 9622- 
a | Beceem, 8 Byeatves, a. , & A. T. & T. Tel., St. L. 6 50~Dagpow _pevestnens Co., DeSote City, 9623. 
one Digby 4- See Page 17—Steelman & Birkins, 60 end St. ‘la. Phone Sebring 612A; Tel. W. U. | 195 Watkin . 
6—Westheimer & Co., 326 Walnut St., Ph. HAnover 2-7500. T.&T. NY aii. 35—Charles E. Doyle & Co., 26 Pine St.,| * wane TF ag ET "Ala. _— 
Cincinnati. Phone Main 0560. 211 E. 19—G. L. Obrstrom & Co., 40 Wall St., N. Y N. ¥. Phone JOhn 4-4500. 3-4978 and L. D. 4-9968. - 
Redwood St., Baltimore. Phone Ph Nd ‘ wm ** | 40—B. W. Pizzini & Co., 52 Broadway, N.Y. 
Plaza 7100. one ANdrews 3-3607. Phone BOwling Green 9-6400. Sec 106¢—Harrison, McCready & Co., Shoreland 
1—wiather ©. Hines 8, 05,28 Congress St | —aalent Beten” Chins Captcha | ag as? 2a Corrigan, Miller & ‘Co, 600 Ing 
on. one ar . ** ; , : 9 ‘ ; 107—Corrigan, Miller Cc rah 
N HAnover 2-4185. 42-M. 8. Wien & Co., 25 Broad St., N. Y. Bide. Miami, Fla. Phone 32187 and 


8—Edw. Brockhaus & Co., Union Trust > ee one HAnover 2-87 
Bldg., Cincinnati. Phone Main 1300. 21—MacPherson & Co., 61 Broadway, N. Y.| 47—Edw. C. Wright & co, 49 Wall St., L. D. 52; A. T. & T. Tel. MMI. 18. 











4 Cin. 385. Phone BOwling Green 9-7460. N. ¥. Phone HAnover 2-1166. 108—Dee & Co., Harvey Bldg:, West Palm 
9—Fuller, Cruttenden & Co., 120 S. La| 22—Chandler & Co., Inc., 1,500 Walnut St.,| 53—Bailey & Co., Hamilton Bank Bldg., Beach, Fla. Phone 7123. 
Salle St., Room 1252, Chicago. Phone Philadelphia, Pa. Phone Penny- Knoxville, Tenn. Phone 3-1149. 128—W. J. Herring & C 404 all 
Dearborn 0500: Milw., Marquette 3372; packer 5500; N. Y., BArclay 7-1638. 63—Stifel, Nicolaus & Co., Inc., 105 W. Bldg Little ock, o,f , 4. $300: 
St. Louis, Chestnut P40; Kansas City,| 24—Davis & West, 100 Royster Bldg., Nor- Adams St., Chicago. Phone State L. D. 31 T. & T. Little Rock 3 
Harrison 2501; A. & 'T., Chi. 35. folk, Va. Phone 24619; A. T. & T. 5770. W. U. D't Wire. i 
10—Wright, Martin & My 307 Ford Build- Tel., Norfolk 98. a & Co., 208 E. Mason St., Mil-| 149 Randolph & Co., 2 Rect — = 
ing, Detroit. Phone Cherry 4181. 25—Traders Company, Greenleaf Building, waukee. Phone Daly 5392. Phone BOwling Green 9.8663, A. T. 
1A. B. Morley & Co., Inc., 11 Broadway, Jacksonville, Fla. Phone Jax. 5-0909.| ?7—W. L. Budde & Co., Inc., Union Central & T. Tele. N. Y. 1-158. See Page 791. 
. ¥. Phone Digby 4-4140. 26—Belzer & Co., Land Title Bldg., Phila- Bidg., Cincinnati. Ph. Parkway 7084. ; es 
12—Charles A. Parcells & Co., 539 Penob- delphia, Phone N. Y. HAnover 2-1730.| %—Peltason, Tenenbaum & Harris, Inc., | #7—The Royal Sequritics Corp... 100 Broad. 
scot Building, Detroit. “Phone Ran-| 27—Sutro Bros & Co., 120 Broad N. Y Zit Beagmen’s Bank Biég., St. Louis. og RB TP Rikctor 3 
dolph 3770. "Ph. REctor 2-7340.. Teletype NY1-67. | 9g pone Central 9626. 1b — ee, Baeredce & Denrer, 9 Beoatvay. 
13—Greer, Crane & Webb. 37 Wall St., 28—A. R. Titus & Co.. 32 Broadway, N. Y. | T Market Ste. Hroutsvilie a S adiees eo ee 
Phone HAnover 2-6589. See Page 791. Phone Digby 4-6283. | 227. A. T. & T. Tele. Lsvl. 14. N. ¥. Phone REctor 2-4400. s 
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PUBLIC UTILITY BONDS (Cont.) INDUSTRIAL AND MISC. BONDS 





Key. Bid. Offer. Key. Bid. Offer. 

1 Dallas Ry. & Terminal 6s, 1951.... 60% 62 152 American Type Founders 6s, 1940. 40 at 
27 Dallas Ry. & Terminal 6s, <cse a 62% 142 American Sealcone 6s, 1939. . 71 76 
152 Dallas Ry. & Terminal 6s, 1951.... 61 - 12 Beard (Edmund 8.) ist 6s.. oe eo 
152 Derby Gas & Elec. 5s, 1946........ 94% 95 4 Bridgeport Brass b BORD. 2.20% 135 140 
35 Detroit & Canada Tunnel *. pees. 14 16 27 Celotex Co. s. f. deb. 6s, 1936.... 44 < 
152 Eastern Minn. Power Ms. oe ee a's 27 Celotex Co. ist conv. & f. 6%4s,'39 75 ad 
152 Federated Utilities 54s, '57........ 51 52% 152 Seteeee Elev. 2 96 97% 
21 Galveston-Houston Elec. 3s, 1954.. 13 17 152 


Chicago Junction 
= Galveston-Houston Elec. 6%s, 1935. 22% 4s, 1 


Gary Elec. & Gas 5s, 1944, w. w... 78 80 1 
21 Grand Rapids Ry. 7s, 1939........ 9% 11 1l Credit Service 
152 Great Lake Uti _ . 1942.... 38 an 152 Deep Rock Oil 7s, 1937 52 
152 Houston Electric 6s, 1935.......... 57 58 1 Elk Horn 





Erie Elec. Motor 


22 Houston Gas Secs. co. 5s, 1952.... OW OW 21 1941. 7 
Florida Portland Cement 64s, 1937 io 


152 Interstate Power 5s, 1957.......... 74 75 9 
1 =... . 











142 Jacksonville Gas 6s, 1952........ 5 12 General Discount deb. 6s, —_. ee 
James River Bridge 6%s, = Gm) 25) 1 Grand Trunk Ry. Ter. & C. 6%s 18% 20 

152 Kentucky State Teleph. 6s, 1938... 16 1 Great Lakes T. Warehouse Fy "42 5 8 
Key West Elec. 5s, 1956........... 63 35 Haytian sore. 8 Mn dccwesccses 13 16 

142 Key West Elec. 5s, 1956........... 62 66 152 Holland Furnace 6s, 1936.......... 100% 101% 
Keystone Public Service 5s, a — 103% 152 io — > TN 6640200000004 a 03 

35 Lehigh Valley it 48, 1935.... 78 22 Lehigh Coal & Nav. 4%s, ‘54, C... OW BW 

35 Lehigh Valley Transit 5s, 1935. 79 81 152 Long Bell Lumber 6s. rr ” 19% 20% 

35 Lehigh Valley Transit rfdg. 5s, *60 44 46 30 Miller & Hart deb. 6s, 1943 (5M) 80 
9 Minnesota Northern Pr. 6s, 1944... 80 81 1 Rochester Button 6%s ............ 

9 Montana-Dakota Pr. 5i%s, 1944.... > oo 75 152 Starrett Investing 5s, 1950........ 5% 46 

152 Mountain States Power 5s, 1938. 2 35 Struthers - Wells - Titusville Corp. 

152 Mountain States Power 6s, 1938. 844% 85 OS Sere 65 75 
1 Norfolk & Portsmouth Brége. 6%s, . 85 oe ® Swift & Co. 3%s, 1950............ 100% 100% 
9 Northern Elec. & No. Paper 5s,’48. 4 8342 1 Terminal & Transportation Co. 6s, 

21 Northern Texas Elec. 5s, 1940..... os EE died d ahaa ececsd wean s4on% 23 25 

21 Northern Texas Elec. 7s, 1936..... 11 ee 7 Terminal & Transportation 6%s... 22% .. 

152 Northern Utilities 6s, 1943......... 3 3744 26 Wanamaker ony Sa Sues, ‘49 rt tr, 95% 

152 Northern Utilities 64s, 1943........ 13 15 9 Western Newspaper 6s, 45% 47 

152 Old Dominion Power 5s, 1951..... 56 
9 | eg , 8, ae fe, iat. 103% 103 , * 

152 Pecos Valle » ee 

26 Penna. Gas & Elec. 63, 1076...... 74% 75'% Reorganization 
19 Av unw bet eo SES 1s 100% S rities 
7 ittsfiel 08. as 58, 1952....... 

28 Portland R. R. 3%s, 1951......... 65 68 ecuriti 

4 nS. . S. =. Diese aden ee s Sev B h Id r Q ’ FE ‘shed 
1 ‘ower, Gas at SO ought—Sold—Quoted—Quolations urnishe 

$5 Public Utility consol. 54s, 1948.... 55% 57% 8 Q 

152 Public Utility consol. mg , 1948. 57 


ANSON 


Digby 4-8700 


eee BB 
ee... So. NSON & 


152 Public Utility — 
27 Rochester Ry. ist 5s............-- 
25 Broadway, N. Y. 


Rochester Ry. 
9 Southern Calif. ‘Bison 3%s, 1960.. 97 98 
9 Southern Wisconsin Power 5s, "38..10214 103 
940 Ow Ww 





21 Springfield St. Ry. = / ee B 
142 Stark Electric 78." Bies iat a aaiiaha a 11 
152 United Public Util. 544s, 1947...... a 
152 United Public Util. 6s. 1947........ 46 REORGANIZATION ISSUES. 
152 Utilities Elk Horn Coal 6s, 1948... 36% .. 4 Alleghany Corp. 5s, 1950 c/d...... 16 17 
152 Utilities Pr. & Lt. 5%s, 1947...... 39 5 Allied Owners ist 6s, 1945......... 73F ee 
152 Utilities Pr. & Lt. 5s, ; 3 eee , 36 5 Allied Owners deb. 6s, ser......... aa 
152 Utilities Pr. & Lt. Realt 6s,” 5 5 Amer. Ins. Union Bid 6s, '41.... 34% 37% 
a —— Elec.&Pr. 54s, 44 "(ealtea): ny 112% 5 -American Type Fou ers 0,'35-40 39 42 
35 ington Suburban Cos. 5%s,’4 78 5 Arizona Power 1st unified 6s, °47.. 43 45 
152 Waektehen Gas 5s, 1953.......... 9T% 5 Arizona Power ist 6s, 1933........ ie 
9 Wisconsin Pub. Serv. 5%s, 1959... .103 103% 5 Barnhardt Bros. & Spindler 6% 
9 Wisconsin River Power 5s, 1941....102% 103 notes, 1935, actuals ........... 36 42 
5 Blue Grass Traction 5s, 1934...... 9 ae 
RAILROAD BONDS 5 Broadway Terrace 6s ............. 39F 
5 Cambridge Apts. (Phila. ) 1st 68,'40 42% 
152 Albany ,'46,reg 98% 5 Camden Rail & Harbor Term. ist 
28 Atlanta 4 .% pony say, 6s,’38 3 SE a cath eghend 0 aaieaaesed 5 
28 Atlantic Coast Line 4s, 1939...... 80 5 Camadian Rail & Harbor Term. 
152 Carolina Central 4s, iso Hae hesess 38 41 ous, a See ae 25 
21 Chicago, Aurora & Elgin 6s, 1951.. 4% 5% 5 Capital Theatre (Wheeling) ist 6s, 
152 Chicago Indps. & * 33: (ee ae oper ee rer 
152 Chicago, Memphis & Gulf 5s, 1940 .. 45% 5 Central Bldg. (Worcester, Mass.) 
152 —, Milwaukee & Gary 5s, ‘48 35 es Ue ee 13 15 
7 Dexter & Piscataquis 4 he 1063: = ss 5 Central West Pub. Serv. 54s, 1956 = 36 


5 Crowley Milner Co. deb. 5%s, ’37.. 



































26 Eliz. & Trenton R.R. 1s “< 
28 Galveston, Houston & Hend. 5y%s, "38 81 84 5 Delaware Floor Products 6s, 1946. . ai 
152 Kanawha & W. V3. 5s, 1955 90 92 5 Employers Re-insurance .......... 35 
7 Maine Central 4%s, 1935 .... 73 5 Everglades Club. “Fia.) 1st Os, 
7 Maine Central 5s, 1935....... T4% Re 8 aE 22 
7 Maine Central 6s, 1935...... . 76 5 Farmers Mtge. 7s, 1934, actuals. 29 
2% Minneapolis & St. Louis 6s, 1932. . 43 5 15 West Sist St. Bldg. ist 6s, 1944. ae 
28 Northwest. Term. R.R. inc. 5s,'77. 32 36 5 Fox Metro. Playhouse 6148, sas c/d SOF 51F 
152 Olc Colony R. R. 5 Es o06a'e-s : Good Roa nery 2d 459. . he: 
152 Philadel. & Reading Term. 5s,'41..112 5 Grant Bidg. ae) 1st 7s, oe oF os 
35 Pitts., Shawmut & Northern R 5 Hamilton Gas ist 6%s, 1937....... 39 
s CEB... sere rese 12 «17 5 Hawley Pulp & Paper 6s, 1943 43 
21 Salt Lake & Ogden 5s 3% 6 5 Herald Sq. Bidg. ist os, 1948 34F 
7 Somerset Ry. 4s, 50 -. 5 Hoe (Robt.) =. Eeaaae 17 
7 Somerset Ry. 4s, 1955... 6 49 5 Hoe (Robt.) Co 2. Bie “034 iL ehcaene 
152 South Bound R. R. 5s, 1941...... 21 24 5 Hollingshead ) Co. 1st 7s, 
152 Toledo, Peoria & aR, = 1952. 99 101 a i oe 
28 Wabash R. R. Omaha div. 41. 54 57 5 Iowa Elec. Co. 1st In. ref. 6s, 40... 68 
Washington Co. Ry. i 1954. - 48% 51 5 Iowa Elec. Co. ist 6s, § 
152 Wisconsin Central 4s, 1959........ 6 17 5 Kentucky Rock Asphalt 36... 
5 Kentucky Trac. & Term. 5s, ‘1951... 71 
REAL ESTATE SECURITIES 3 a Court-Exchange Pl. Corp. * 20% ene 
77 Alms Hotel (Cincin.) ctfs......... 35 38 5 ssegdiower eotei 6s, 1948, actual.. 50 
20 Boston Postal Serv 5%S, °38.. 62. 5 Mayflower Hotel 1st 5s, 1950 s 
20 Bowdoin Square Garage 68, 1940.. 15 5 Mengel Co. ist 7s, es 
14 Broadmoor ist PE os 5 Mercantile Arcade 5 
96 Brown Hotel of Louisv. ist 5s, '49. 86 87 5 Midland Utilities deb. 
96 Brown Hotel of Louisv. 2d 6s, ‘49. 29 30 5 Mo. & Ill Bridge is, 1946 
12 Cadillac Court Apts. ist 6s....... 25 oe 5 Natl. Union Mtg. 1965... O' 
24 Cavalier Hotel, Va. Beach, 6%s, 5 Ninth Broadway Bldg. Co.ist 68,'47 57 ee 
T/1fBB (GM) .nccccccccccsccecs OW .s 5 North Amer. Cement Mtge. 6%s,'43 86 88 
152 Chrysler Bidg. 6s, 8 te ae nee ees 66 5 North Am. Cem. deb. 6%s,'40, w.w. 56... 
42 Cigar Stores Realty 5 je. c/d 78 80 5 North Am. Cem. inc. Os. — 26 27% 
6 City Investment Co. (Balti.) 6%s, 5 Peerless Portland Cement ,'40.. 57 
1936 (siem) ste eeee te eeeeeeees 51 . 5 Regent The) (Brookline) ist Stes. "35 in ze 
20 Col Colony Court A oie mearanena esas 4 5 Saenger Theatres ist coll. tr. A & 
DE i nseteoetes SI ge BO i ee Boe ee eee 
96 Elks. Bide, income bonds 27 F en er Theatres Realty ist 6%s, 
$5 Equitable office Bulding ‘Ss, 1982. 50% 52% . ee ee Sam Preseli 9 «. 
4 15 WwW reet Ist 68...........- a 5 St. ‘aon Hotel (Bklyn.) B....6 48 49 
$5 43 Exchange Place 6s, 1938........ 7 40 5 Gherman Ave. Apt. es ERY res 
4 Fox Metro. Playhouse, Inc., ¢/d 5 Simmons Hardware Paint Capital. 3 3% 
YS, 1932 -...---- eee ener rere ~ em 5 Stanley Theatres (Bridgeton, N.J.) 
41 French (F. F.) Secs......-...-..+. oO Bw 6s, 1933 IP EOE a 
20 Harbor Building 6, 138% see geeees 25 «28 4 Studebaker Corp. Es os oaea a 41 43 
Ti Hotel Gibson ci.) Ss.... 37 5 Taft Realty See ss _ eeeee a7 tl. 
35 Hotel Governor Siinton “yi 1948. 20 23 5 Textile Bidg. ist 6s, 1958 ........ 41 42 
6 Investment Securities of Texas 6s, © WN I Dlciccaccsccccsscccs 10 12 
o mak, suet? mecenssg****** 2 “i 5 Vestor Court en caacitcinndetaes ve 
vee eee er - 
BS Kee ny uiiding’ Sigs,’ 1963, with 3 Wane he eS 
SEE cadcesscgcnasesscdcrseces 
14 London Terrace ist 6s..........-.. ow .. s 
14 Majestic Apts. ist @8.---.....--.-. ow BW BANK STOCKS 
6 Mayflower Hotel Ss (oM)...-.--...- ee MILWAUKEE, WIS.: 
4 Moree “937 (OM) een 95 - 32 65 Marine National Exchange Bank. - om 36% 
20 Myles Standish Apts. ae--- te 2 14 65 Marshall & Iisley Bank........... 14 
1 New co B. BB... . cece oe Ss 
uN YT eM. 5igs, C?-F1-Q...... ow JOINT STOCK LAND BANKS 
42 N.Y. T. & M. (C2-A2-F)..... ow .. | eR ee ner 15 
14 Pierrepont Hotel ist 5%s........... ow BW ' | snes eat 26 29 
20 ——, AY Ap' — se teeeeeeee 31 . Ff  — een 8 13 
12 Polk (R. L.) Building ist 5s...... 38 + _= . SAR 55 60 
42 Prudence Co. os. Series ‘s 6-15- 18. OW “f —: RRR Raeaes m% .. 
20 Regent Apts. ( ton) 6448........ 11 Sadho 5 i s00160.6 40s s0 aneeaed 5 6% 
20 Ritz Ly Apts. 6s, 1946...... 5 . Pe ie is dass an dabesbree 7 10 
20 Roosevelt Apts. (Boston) 6%8, ‘35. 8 . yy YO "Gaye Ieeseereas i. 25 28 
6 Southern Secs. Co. 6s, 1936 (5M).. 32 -- 17 Virginia Carolina Avsecedoskiasuw en . 
96 Speed Building Income Bonds..... 45 47F 2 a ee ReEgEE ESTEE: 25 .50 
152 cmene Es 6s, » 10. oe ee eeceee i 15% 
14 10 E. 4 units QFE. ccccces es ‘ 
14 1088 Park Ave. ist 6s......... _ OW BW INSURANCE STOCKS 
84 330 B. Stth Bt. Gs...........200.. a” igs &5 Northwestern National ........... 116 =6120 
14 Trinity Rg ian caw aske. Ow 77 Ohio National Life Ins. com...... ow... 
20 Warwick Ap’ (Boston) 6%s..... 12 es ss 2 5 ere rererre 144 15% 
35 Wadsworth ‘Building Ss. 1953...... 58 60 
PUBLIC UTILITY STOCKS 
= nome oo * pt. eee A Sy 
Sealcone 1 entown . Gas pf. ‘ 
—— Ta... ae 152 Central Maine Power 6% pf 53 
El Paso Natural Gas Com & Pfd. | ——— a poy SR y* -,: . 4 
ncinnati Gas P 
Cement units 1 et nati rt ‘x 
y. =< 8 Serer me 
RANDOLPH & CO. 152 Derby Gas & Elec. 7% pi 7 
TW ECTO! NEW etro y Gas Rs acies bane i 
o 8 = st. ¢ Tous Paso Natural Gas com........ - 
Te eh NY Lin M42 El Paso Natural Gas 7% pi. ...--: 
ati “ 22 Gen. Water, Gas & El. $3 p 27% 
LS 152 Green Mountain * An 6% pe 62 
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22 
152 
152 


£2388 


a parancete 


t= 


PUBLIC UTILITY STOCKS (Cont.) 























Bid. Offer. 

Gulf ~~ Utilities 6% pf. ‘ 79 81 
Indpis. Power Light 64% pf..... 85 87 
“Intl. Util. Corp. $1.75 pf........ . 2% 3% 
Intl. Util. Corp. $3.50 pf...... 18% 19% 
Interstate Power 7 pf.. oe 17 
Kansas Elec. Power 7% pf. > 92 
Kansas Gas & Elec. 7% pf..... 96 98 
Louisiana Power & Light 6% pf.. 67 69 
Louisville Gas & Elec. 6% pf...... ; 95% ge 
Louisville Gas & Elec. 6% pf..... 96 97 
Louisville Gas & Elec. 7% e. 106% 107% 
Metropolitan Edison $6 pf. bi<o e 95 
Michigan Electric Power 6% ‘pf.. 38 
Milw. E. R. & L. 6% pf. eee 7 76 
Milwaukee Gas Light 7% 105 
Nebraska Power 7% pf.. 110 

. E. Pow. Ass’tes 6% pi 39 
Northeastern Water & El 

rear na -- 38% 39% 
Northern States Power 7% pf..:... 66 68 
Okla. Gas & Elec. 7% pf........ 86 88 
Public Service of Colo. | ae 85 88 
Public Service of Colo. 7% pf...... 95 98 
Rochester Gas & Elec. 6% pf.. 93% 94% 

Carolina Power 6% pf.. 71 74 
Southern Ind. Gas & Elec. 6% pf.. 75 80 
Southern Ind. Gas & Elec. 7% pf.. 83 8&8 
Southwestern Gas & Elec. 7% pf.. 83 86 
Southwestern Lt. & Pw. 6% pf.. 37 40 
Springfield Gas Light com. 17% 19 
Utilities Power & Lt. 7% pf. 5 7 
Western United G. & E. 61%% pf. = 80 
Wisconsin Electric Power 6% pf 96 99 
Wisconsin Tel. Co. 7% pf..... 113 116 
Wolverine Power .......... 2% 3% 

INVESTMENT TRUST SECURITIES 
Consolidated Inv. Lal COM..... 23 25 
Old Colony Tr. Asste eer 8% 8% 

Providence Gecurttion “a 1957... 21 23% 
Wisconsin Investment Co. com.... 1 1% 
Wis. Inv. Co. $10 par 6% pf...... & ™% 

INDUSTRIAL STOCKS 
Abercrombie & Fitch pf ......... 40 45 
Amierex Holding Corp. ........... 12 13 
American Laundry Mach. Co. com. 14 15% 
American Sealcone common... » = ™ 
American Thermos Bottle com. . 7 
American Thermos Bottle pf...... 47 
Argonaut Consolidated Gold ...... 2% 3% 
Bankers z. & Mtge. Gty. Co. com. 1 1% 
Baird Television pf.......... ; i 144 
Beneficial “Industria Loan pf 50% 52% 
Booth Fishing 2d pf......... ; 1444 
Columbia Broadcasting, A...... 32% 33% 
Com’! Credit Co. 54% pf. w. i -108% 109 
Com’! Credit Trust 8% pf. rcets... 29% 30 
Copperweld Steel com. oceccee SER) 6 
Dow Drug Co. com. 8 9 
Durant Motors, Inc sina BW 

le Picher Lead Co. p . 35 60 
Florida Portland Cement units.... 25 27 
Gallaber Drug Co. pf.. ; ; 

Gamewell Co. pf......... 41% 
Godchaux Sugar pf.. = 

Graham-Paige pf. ‘ 
Great Northern Paper... - 20% 21% 
Haytian Corp. com...... 1 3 
Hearst Cons. Publications, A... 22% 23% 
Investors Royalty pf.. 10 
Johnson Service Co. com. ex. d. = 1% 14 
Knight (B. B. & Da a 5 
Macfadden Pub 44 
McCahan (W.J. ae: R.&M.x.div. Pf. 30% 
Mueller Brass com. 9 10 
Nashawena Miills.......... , 3% 
New England Grain Prods. com. - 31% 
Northwestern Telegraph 37% +40 
Paramount Publix Corp. com. 335 35% 
Parker Wolverine com... . jiaias ae 14 
Penn Industries units. os 

Remington Arms Co. "eee ae 3% 
Sealed Containers ae vase .--» 8% 10% 
eee & Sons com. ....... cee 17 

itetson (John B) ‘Co. com... -- 11% 12% 

Timken Detroit Axle 7% pf.. 93 

co Products Del. $10 par. . 15 20 
omieed Cigar Stores com. . , 1% 17e 
United Cigar Stores pf. ......... 64 
United Merchants & Genietactarers ax 6% 
West Indies Sug. Corp. com.... 3% 
West Va. Coal & Coke Corp. com. 

SP GED ccveuwcccedscceccveres BW 
Whitaker Paper Co. com. 30 40 
White Knob Copper & Develop. pf. 2% 
Wilson (J. G.) Co. pf...... Ow 

RAILROAD STOCKS 
Alabama Great Southern com...... 29 31 
Alabama Great Southern pf. . 48 52 
Chicago, Burlington & Quincy 65 75 
Cincinnati, New Orl. & Tex. Pac. .175 188 
Cincinnati Union Term. 5% pf.....110 112 
Conn. & Passumpsic R. R.. 104 107 
Virginian Railway com..... case’ aa 65 
Virginian Railway com......... 60 65 


Sromrorererere 


BUS: 


GUARANTEED. RAILROAD ‘STOCKS-BONDS 


Concessions to Registered Dealers 
Utica Chenango and 
Susquehanna Valley Ry. Co. 
6% Stock 


To Yield 6.82% 
Circular Upon Request 


'¢ @, 


N. Y. Tel. 82 B Broadway Phila. Tel. 
BO.Gr.9-6400 NEW -YORK Kingsley 3015 





GUARANTEED RAILROAD STOCKS 


wEnwSwhGSuvnsawsudsznwsssususnenoar 


Alabama & Vicksburg .... . 70 75 
Alleg. & Western R. R........... 8&8 91 
Alleg. & Western R. R. 6% ‘ 88 90 
pecente, Birm. & Coast pf.. ; 79 82 
Boston & Albany R. R...... -105 108 
Camden & Burlington R. R joo ae ‘ 
Carolina, Clinchfield & Ohio 5%... 90 92 
Cleveland & Pittsbur gh 7%. ae 80% 83 
Cleveland & Pittsburgh 1% pf. - 81 83 
Cleveland & Pittsburgh 47 49 
Dayton & Michigan comms 41% 43% 
— b Michigan pf. . 96 
Pe . 44 46 
Iilinols. "Central leased lines. 50% 52% 
Leek. BR. BR. N. J....... cooccsess SR OD 
Lack. R. R. of N. J........ 77 80 
Lackawanna R. R. of N. J. 78 80 
zone I Hill & Schuylkill Haven R. R. 50% 51% 
BD Ge BE cocnccesccesescces 63% 65 
Morris & Essex R. R..... . 64 66 
Morris & Essex 7%%........ . 64 66 
New York, Lack Western 9 100% 
Northern Central......... 93% 9416 
eee 48 52 
Oswego & Syracuse 9%....... 68 72 
CS SS eer ee 
Phila., German. & Norris. R. R...141 143 
Pittsburgh, Ft. W. & Chi.... 165 
Pittsburgh, Ft. W. & Chi. 7% pf..176 79 
Pittsburgh, Ft. W. & Chi.........176 180 
Portiand & Ogdensburg. . ‘ 23 25 


sselaer & Saratoga...... es ma 








M 


37 WALL 8ST 


| 

| 

| BOUGHT SOLD 

Weekly Offerings Sent on Request 
Telepho: 





“GREER, CRANE & WEBB. | 


embers y a York Stock siesbonee | 
REET EW YORK | 


GUARAN TEED 


RAILROAD STOCKS 


QUOTED 





me HAnover 2-6580 | 











GUARANTEED RAILROAD STKS. (Cont.) 





Key Bid. Offer 
40 Rensselaer & Saratoga............. 100 102 
2 St. Louis Bridge ist pf........... 139 142 
40 St. Louis Bridge ist pf............ 139 142 
2 St. Louis Bridge Co. 2d pf......... 69 71 
2 Tunnel R. R. of St. Louis...... i 142 
2 United N. J. R. R. & Canal...... 256 
40 United N. J. R. R. = Canal 10%. 50 254 
18 Utica, Chen. & Susque............. 8444 87 
40 Utica Chenango & 5 Basous. Vy 6%. 84 88 
2 eR RRR ere eis 48 51 
2 West Maryland ist pf. 58 
13 West Jersey & Renenore 
i. a ernrae 
New York Real Rotate Securities 


Sales 


Hi 
5 5th Av and 28th St. Bldg o/ @ d's 
4 Herald Square Bidg 6s, 1948 
1 Pennsylvania Bidg c/d 


Exchange. 
For Week Ending May 18 
UNLISTED BONDS. 
gh. Low. Last 
os 25 25 
- 32% 32% 32% 
17 17 











bank 


tified by key number. 
addressed in care of The An- 
nalist will be forwarded the day 
received. 


PORTFOLIO OFFERINGS 


These securities are held by 


s and trust companies iden- 
Bids 





WILL 


POR 


SELL: 


sh. Epicure Food Stores Corporation capi- 
509 = sh. — " York Mortgage Company common 
418% sh. News poe Mortgage Company preferred 
22 «sah. wesmventers Land Syndicate capital 
100 = sh. ro Stores Corporation Class A 


TFOLIO No. 119 





WILL 


POR 


$1,500 Duncan 
8-32. 


100 sh. 


SELL: 


(City of) Oklahoma, 6%, 


10- 
20,000 Hemisphere Oil Corp. ist mtg. 7%, 


1,000 sh. Andee Petroleum Sen. Capital. 
100 sh. Balaban & Katz, n. 
10 sh. Goldsmith Bros. Smelting & Refining 
Co., Common 
11,000 sh. Hamiet- Dexter “Mining & Milling Co., 
Common. 
1,350 sh. The International Signal Co., Inc. 
(Ariz), Capital. 
25 sh. Local Financial Corp., Capital. 
100 sh. Neslo Pictures Corp. , Capital. 


Nome Electric Cen Capital. 
TFOLIO No. 120 








|b 


a 


Cc 


| d 
| k 


of Economic 
_ Fluctuations 


on One Chart 


| pared 
| ing 

wholesale 
prices 


| stock prices from 1854; 
rates from 1882. 

| is suitable as a wall or 
figures published cur- 


rently in The Annalist. 


(Plus ic Sales Tax with New York 


‘THE ANNALIST 


80 Vom 


The Annalist has pre- 

a chart show- 
business activity, 
commodity 
and industrial 
ond yields from 1857 
nd commercial paper 


This finely printed 
hart, 25% x 11 in size, 


esk chart. It can be 


ept up to date with 


50 Cents Postpaid 


City orders.) 


TIMES SQUARE, NZW YORK 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- 
Company. Rate. riod 
Abr & Straus, Inc 30¢ Q 
Adams Ex 5% pf. $1.25 Q 
Albany & Sus RR. $4.50 S 
Am Cigar ..§2 Q 
Do pf $1.50 Q 
Am El Sec Cp pf Tlgc 
Am Laundry Mach 0c Q 
Am Stores 50c Q 
Am Sug Refin 50c Q 
Do pf $1.75 Q 
Am Tel & Tel $2.25 Q 
Armour (of Lil) $6 pr pf.$1.50 Q 
Armour (of Del) 7% pf..$1.75 Q 
Assoc Invest $1 Q 
Do pf $1./5 Q 
Atlanta, Birm & Coast RR 
Co £% pf $2.50 8S 
Atlantic & Ohio Teleg Co.$1.25 Q 
\tlas Corp $3 pf A. Tie Q 
Bangor Hydro-Electric Co 
7% pf $1.75 Q 
Do 6% $1.50 Q 
Bankers Invest Tr of Amer- 
ica. deb 30c¢ S 
Bayuk Cigars pf $1.75 Q 
Relding Cort pf. $1.75 Q 
Bohn Almn & Brass Tie Q 
Boston & Alb RR $2.50 Q 
Bon Ami, A $1 Q 
Do B 50c Q 
Bourjois, Inc . 25¢ 
Buffalo meenrn : and E Pwr 
6.4% pf 10c Q 
Do $5 Ist $1.25 Q 
Can C aanerie faa. Ist pf.144% 
Do 2d pf. Tic 
Do 6% Ist pf $1.50 Q 
Canadian Gen Elec. 75e Q 
Do pf F Tuc Q 
Canfield 9 7% pf. $1.75 Q 
< a & Guseushuaie = - 8 
Cent. iw Lt Co 6% pf 1 50 Q 
Do 7% pf $1.75 Q 
hesebrough Mfg Co ‘cons. Pe Q 
cnt Flex Shaft Q 
Chicago Junction Rail & Un. 
St Yds $2.25 Q 
De pf $1.50 Q 
Cinn, N O & Tex Pac 4 6S 


Citizens Traction Co (Pitts 
Pa $1.50 


Coea-Cola Intl $4 
Do A $3 
Commbia Pictures 25c 
Dovte 25¢ 
Colum & Xenia RR $1 
ommer Inv Trust 50c 
Do ev pf, 1929 $1.50 
Colt's Pat Fire Arms Mfg.31\4c 
Conn Elec Serv Co T5e 
Detroit Edison $1 
Domin Bk of Can 216% 
iu Pont de N (E 1) 65¢ 
Do deb $1.50 
Mast Tennessee Teleg Co.$1.44 
Elee Stor Battery. 50c 
Do cum part pf 50c 
Empire Pow pf $1.50 
iissex Co $3 
Essex & Hud Gas Co $4 


Erie & Pittsburgh RR 7% ma, 
87% 


Fairfield Trust Co (Fairfiel 
Conn) 37c 

First National Bank (Green- 
wich, Conn) be 

First Nat! Bank (St Louis, 
25¢ 


Mo) 


Do 25¢ 

Do 25e 
Fifth Av Bus Sec . 6c 
Flintkote Co 25¢ 
Florence Stove 50c 

Do pf $1.75 
Gilmore Oil 


15¢e 
Godman (H C) Ist pf $1.50 


Goldblatt Bros *3Tlgc 
(iold & Stock Teleg Co. .$1.50 
Goodall Securities 50c 
Gorton-Pew Fisher 50c 
Great North Paper 25¢ 

$1.50 


Gt W &! Chem pf 
Guar Co of N A 


(Montreal) $1.50 
Hammermill Paper Co % 
pr $1.50 
Hanna (M A) pf $1.75 
Heyden Chemical 25c 
Do pf $1.75 
Hir Walker- Gooderham & 
Worts cum pf.. 25c 
Hobart Mfg Co, A 371 gc 
Household Fin, A T5e 
Do T5e 
Do part pf &7loec 
Humble Oil & Ref... 25¢ 
Hudson County Gas $4 
Ill Cent RR, leased lines. . .$2 
Ilt Water Service 6% pf.$1.50 


BROOOROOOO: O©O OOVODA 


OuNOLOLLO OOLO O OOLOLLOLO: OO: OOOOH O O O 


Pay- 
able 


June 
June 
July 
June 
July 
June 
June 
July 
July 
July 
July 
July 
July 
June 
June 


July 
July 
June 


July 
July 


June 
July 
June 
July 
June 


June 


Nov 
June 
June 
June 
June 
May 
June 
July 
July 
June 
June 
June 
July 


July 
July 


June 
July 


June 
June 
July 
July 
July 
July 
June 
July 
June 


May ; 
Aug. : 


June 7 


29 
29 


1 


~ 
CK UN Ne rR Re URe 


BB 


Hidrs. of 


Record. 
June 21 
June 14 
June 15 


June 15 
June 
June 
June 
June 


June 12 
June 15 
May 15 


10 
10 


June 
June 


June 15 
June 20 
May 31 
June i4 
May 31 
July 15 
June 19 
May 25 


June 
July 
June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 


June 
June 
June 4 


May 
June 
June 
June 
June 
May 
June 
June 
June 
June 
July 
June 
May 
July 
June 
June 
June 
June 
May 
May 


May 31 
June 12 
May 


May 


May 
May 
May 
May 
June 
June 29 
May 
June 
May 
June 


20 
20 
June 30 
June 15 
June 5 
May 28 
June 20 


May 24 
May 20 
June 29 
June 29 
June 29 
June 1 
May 20 
June 10 
May 20 








Current Security Offerings 
BONDS 


Fair Lawn, e ad 


Borough of, $631,000 444s, 


New- 


Owing & Co., 


yield 2.50% ‘o 
Manufacturers & 


Kean, Taylor 


i? 2 
public 
- 1955, 
B. J 


James H. Causey 


due June 1, 1936-1953, yield 3.50% to 4.60%. 
offered May ‘16 J. S. Rippel & Co., 
ark; Paine, Webber & Co. 
N. ¥ 
Jamestown, N. Y¥., $350,000 City School Dist. 
Ses, due June 1, 1945-1950, 
2 45%, offered May 16. 
Traders Trust Co., Buffalo; 
& Co., Adams, McEntee & Co., Inc., 
Ketchikan, Alaska, City of, $960,000 
impvt 5s, M & S, due March 1, 194 
vield 4% to 4.50%, offered May 16. 
Van Ingen & Co.. Inc. 
& Co., Inc., N. Y 


New York, City of, 
corporate stock notes, 
vield 1%, 
special revenue bonds, 
placed privately. 
of New York, R. W. 
cagace Fréres & Co., 


due 


Inc., 


$9,100,000 1.35% 
Nov 

offered May 20; $2,000,000 1.35% 
due April 19, 
The National City Bank 
Pressprich & Co., 


20, 


special 
1935, 


1936, 


F. S. Moseley 
Dominick 


Baker, yegne & Harden, 


& pk ~~ N 


Quincey, Mass., City of, $300,000 high school 


2%s, due 1936-1955, 
0 50% 


turities; $100,000 street 


from price 
for 1936 maturity to 99% for 1955 ma- 


to yield 


const ruction 2\s, 


due 1936-1945, yield 0.50% t 


Blyth & Co., 
eur & Co., 


May 15. 
& Sons, 
Co.. 
south 
cred 44s, 


Dakota, State 
M & N, 


Inc., 


of, 
due May 1 


$3,000,000 


0 2.30%, offered 
E. H. Rollins 
Graham, Parsons & 


rural 
1943-1950, 


e- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Internat Harvester -15e Q July 15 June 20 
Intertype Cp ist pf $2 Q July 1 June l4 
Do 6% 2d pf. $3 S July 1 June 14 
Invest Corp of Phil... -50c Q June15 June 1 
Int Ocean Tel Co .$1.50 Q July 1 June 29 
International Telegraph of 
ine + $1.33% 8S July 1 June 15 
Katz Drug 75e Q Junei15 May 31 
Do pf .. $1.624% Q July 1 Junel5 
Kennecott Copper ..15¢ .. June 29 June 7 
Kings County Lt $1.50 Q July 1 June 15 
Do 5% pf $1.25 Q July 1 Junel5 
Do 6% pf $1.50 Q July 1 June l5 
Do 7% pf $1.75 Q July 1 Junel5 
Lake Shore Mines. 50c Q Junel15 June 1 
Lily Tulip Cup 37igc Q@ June i5 June 4 
Linde Air P 6% pf $1.50 Q July 1 June 20 
Loew's, Inc P .50e Q July 1 June 14 
L Isd Ltg 6% pf $1.50 Q July 1 June 15 
Do 7% pf ; $1.75 Q July 1 Junei5 
Louisville G & E, A. 37%c Q June 25 May 31 
“37ike Q June 25 May 31 
Lykens Valley RR & Coal 40c S July 1 June 15 
Lynchburg & Abingdon Tele- 
graph Co 3 8 July 1 Junel5 
Marischewitz (B) & Co 7% 
pf $1.75 Q July 1 June 20 
Mathieson Alkali. Works..37i4c Q July 1 June ll 
Do pf $1.75 Q July 1 Junell 
Maui Agri Co, Ltd 45c .. July 1 June 2 
Mayer (O) & Co 7% pf.$1.75 Q Jume 1 May 25 
Do 8% 2d pf .$2 Q June 1 May 25 
Mesta Machine .37%c Q July 1 Junei7 
a Gas Let (Del) 
$1.75 Q Jume 1 May 20 
Do “6% pf $1.50 Q June 1 May 20 
Mor Fin Co 7% pf $1.75 Q July 1 June 19 
Do A -$1.50 Q July 1 June 19 
Do B ..30e Q July 1 June 19 
Mt Diablo Oil Min & Dev.005 Q June 1 May 24 
Monroe Chem pf -874c Q July 1 June 15 
Morrell (John) & Co. 90c Q Jumei5 May 25 
Murphy (G C) Co 40c Q June 1 May 22 
Muskagoe Co 25c .. Jumei15 June 5 
Mut Tel Co (Hawaii) 8c M June 20 June 10 
Nas & Suf L 7% pf 75e Q July 1 June 15 
— Fin Corp of Am 6% 
i5e Q July 1 June 10 
seetener Bros 25 Q Junel15 June 1 
Newberry (J J) Co 40c Q July 1 June 15 
N Y & Harlem $2.50 S July 1 June l4 
Do p $2.50 S July 1 June 14 
N Y Mutual Tel Co -15e¢ S July 1 June 29 
N Y Transp . 50c Q June 28 June 14 
N'western Tel Co $1.50 S July 1 Junel5 
Norfolk & W Ry adj pf $1 Q May 15 Apr. 30 
North Cen Ry Co ..$2 S July 15 June 29 
North Penn RR $1 Q May 25 May 20 
Oahu Ry & Ld Co l5e M June 20 June 10 
Oahu Sug Co, Ltd. 10c M June15 June § 
Ohio & Miss Tel Co.. $2.50 A July 1 June 15 
Okla G&E $6 cum pf $1.50 Q Junmei15 May 31 
Do $7 cum pf $1.75 Q Junmel15 May 31 
Omnibus Corp pf ‘ $2 Q@ July 1 June l4 
Pacific & Atlantic Tel Co..50c S July 1 June 15 
Package Mach Co. 50e Q June 1 May 20 
Parker-Wolverine .50c July 2 June 10 
Paterson & Pas G & E..$2.50 S June 1 May 20 
Peerless Woolen M 614% 
pt $1.62% S June 1 May 15 
Penick & Ford , 75e Q Junel15 June 1 
Penn Wat & Pow 75c Q July 1 June 15 
Do pf $1.25 Q July 1 June 15 
Peoples D Stores 25c Q July 1 June 8 
Do pf $1.62% Q Junei15 June 1 
Phila Bait & Wash RR..$1.50 S June 30 June 15 
Phila, Germ & Nor RR..$1.50 Q June 4 May 20 
Pioneer Mill, Ltd -10c M Jume 1 May 21 
Pitts, Ft W & C $1.75 Q July 1 June 10 
io pf 4 $1.75 Q July 2 June 10 
Pittsburgh P] Glass ...50e Q July 1 June 10 
Powdrell & A pf $1.75 Q July 1 June 15 
Prem G M Co, Ltd ..3e Q July 15 June 14 
Procter & Gamble 5% pf.$1.25 Q June15 May 24 
PS E & G $5 pf $1.25 Q June 29 June 1 
Do 7% pf $1.75 Q June 29 June 1 
Pub Sve Okla 7% p | pf.$1.75 Q July 1 June 20 
Do 6% pr In pf $1.75 Q July 1 June 20 
Quaker Oats $1 Q July 15 July 1 
Do pf $1.50 Q Aug. 31 Aug. 1 
Queensboro G & E 6% pf.$1.50 Q July 1 June 15 
Raybestos-Manhat 25c Q Junei15 May 31 
Reeves (Daniel) 12%c Q Junel5 May 31 
Do 614% pf $1.6244 Q June 15 May 31 
Rensselaer & Saratoga RR..$4 S July 1 June 15 
Rich, Fred & Pot vot $2 S June 30 June 22 
Do non-vot $2 S June 30 June 22 
Do div oblig $2 8S June 30 June 22 
San Carlos Milling, Ltd 20c M Junel15 June 2 
St Louis oe Ist pf $3 S July 1 Junei5 
Do 2d $1.50 S July 1 Junel5 
St L Un T Co (Mo) 0c Q July 1 June 25 
Do 40c Q Oct. 1 Sep. 25 
Sav Gas 7% ‘pf 43%c Q June 1 May 20 
Security Nat Bk Sav & Tr 
(St Louis) $2 June 3 May 31 
Sec Twin Bell Synd 20c M June 15 May 31 
Schiff Co 50e Q Junel15 May 31 
Do P 1.75 Q Jumel15 May 31 
Sioux City Stock Yards. .374¢¢ Q May 15 May 14 
vield 4.10% to 4.30%, offered May 17. Ed- 
ward B. Smith & Co., N. Y.; Wells-Dickey 
Co., First National Bank & Trust Co. of 
Minneapolis. 


United States 
Treasury bills, due Oct 


ury bills, due Feb 

, average 

basis 0. 146%, 
Treasury. 

Waterbury, Conn., 


24s and 2%s, due May 


0.50% to 2.65% 
Stuart & Co., Inc., N. 
Company, Waterbury. 


West Virginia, State of 
due July 1, 


and $480,000 road 3s, due July 1, 
yield 0.75% to 2.75%, offered May 17 
Bancamerica-Blair 


sey, Stuart & Co., Inc., 


1, 


rate on bank 
offered May 20. United States 


Treasury °. ,000 133-day 


1935, average 
ae 99.967, average rate on bank discount 
yasis 0.088%, and $50,020,000 273-day Treas- 


R. F. 


19, 1936, average price 
discount 


City of, $339,000 school 
1936-1952, yield 
offered May 17. 


Halsey, 
Griggs 


$520,000 road 2%s, 
1947-1959, yield 2.75% to 2.85% le, 
1935-1946, 


Hal- 


Corp., Geo. B. Gibbons & Co., Burr & Co., 
Inc., N. Y 
STOCKS 
Pacific American Fisheries, Inc., 12,000 


shares 5% cum conv pfd, par $100, offered 


May 15 
Co., 
Dulin & Co., 


Elworthy & C 


Los 


Conrad, Bruce & Co., S 
Angeles; 


Ehrlichman & White, Seattle. 


Pennsylvania Glass 
shares of voting trust 
price $11.50, 
N. ¥ 


Sand 
etfs for common, 


offered May 21. 


Corp., 


o., Schwabacher 
an Francisco; 
Drumheller, 


50,000 


Riter & Co., 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Somerset Un & Mid Lt. $2 S June 1 May 15 
So a G E & Trac 8% 
gtd .34 S June 1 May 20 
gponeer, Kellogg & “Sons 40c Q June 29 June 15 
Stand Brands ...... 25c Q July 1 May 24 
Do pf $1.75 Q July 1 May 24 
Strawbr & Clothier 6% cum 

pr pf. $1.50 Q June 1 May 16 
Swift & Co 12%c Q July 1 June 1 
Sylvania Indust 25¢ Q Junei15 June 5 
Tel Invest . , 25c M June 1 May 20 
Teck Hughes G M.. -10c .. July 2 June 10 
Texas Gulf Sulpher ..50e Q Junel5 June 1 
Tex Util Co 7% pf $1.75 Q Jume 1 May 21 
Timken Axle pf $1.75 Q June 1 May 20 
Title Ins y 4 of St . 12%s¢c Q May 31 May 21 
Towle Mfg $1.50 Q July 15 July 6 
Tri-State rer “e Tel 6% pf.15c Q June 1 May 15 
Tuckett Tob pf .$1.75 Q July 15 June 29 
Tunnel R R of St L ..$3 S July 1 Junel5 
United-Carr Fast ....25c Q June15 June 5 
Unit G&E (Conn) 7% pf.$1.75 Q July 1 June 15 
United Elastic . 10c Q June 24 June 6 
Universal Prod .20c Q June 29 June 19 
Veeder-Root ..50e Q June 1 May 18 
Ver & Bos Teleg $2 A July 1 June 15 
Viking Pump pf 60c Q Junei15 June 1 
Va El & P $6 pf. .$1.50 Q June 20 May 31 
Walker (H) G ood’ ham & 

Worts div redeem pf. .25c 3 June i5 May 24 
Warren RR $50 .- -$1.75 * Oct. 15 Oct. 5 
Ware River RR gtd em.$3.50 S July 1 June 30 
Wash Wat Pw pf. x 50 Q Jumel15 May 24 
Westland Oil Royalty, .10ec M June 15 May 31 
W Jersey & Seashore RR. $1. 50 S July 1 June 15 

Do 6% spl pf.. 1.50 S July 1 June 15 
West N Y & Pa Ry Co. “$1.50 S July 1 June 29 

Do 5% ‘ $1.25 S July 1 June 29 
Wilson & Co old $5 cum 

con C 6214c June 1 May 15 

Wiscon Mich ‘Pw 6% pf $1.50 Q June 15 May 31 
Extra. 
Abraham & Straus 15¢ June 29 June 21 
Can & Domin Sug. ..50e May 15 .. : 
Chesebrough Mfg Co cons. 50c June 28 June 7 
Chi Flex Shaft. 10c June 29 June 19 
Guar Co of NA (Mont) $2.50 July 15 June 30 
Handley Page, Ltd, 10% part 

pf reg (8s)... $5% May 15 

Do ADR for 10% pt reg §5% May 16 
Invest Cp of Phil... . -25¢ June 15 June 1 
Lake Shore Mines... 50c June 15 June 1 
Mt Diab Oil M & D. 005 June 1 May 24 
Peoples D Stores eT July 1 June 8 

Accumulated. 

Acadia S Rf 6% pf.... 15¢ June 1 May 18 
Armour (Ill) 7% cum pf.$1.50 July 1 June 10 

Qns Tran pf.......50c¢ July 1 June 15 
Continental Gin 6% pf. 75e July 1 June 15 
Commonwealth & So $6 pf.75c July 1 June 6 
Cons Film Indus pf.. .25c July 1 June 10 
Green Mount Pow $6 pf. $1. 50 Q June 1 May 15 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Schine Chain Thea $3 pf 75¢ June 1 May 20 
Servel, Inc, 7% cum pf. .$3.50 July 1 June 20 
South Col Pw 7% pf $1 June 15 May 31 
Ward B 7% cum pf 0c July 1 Junei15 
Wis P & L 6% cum pf 0c June 15 May 31 
Do 7% cum pf 5814c June 15 May 31 
Increased. 
Beneficial Ln Soc (Del)..15¢ Q June 1 May 20 
Nationa! Transit 10c «. June 15 May 31 
Natl Life & Accid Ins (Nash 
Tenn) .. 35c Q Jume 1 May 20 
Netherlands Bank 3.6% A 
Siscoe Gold Mines, Ltd 5e Q Junmei15 May 31 
Irregular 
Bayuk Cigar c,.° Junel5 May 31 
Bulo Gold Dredg $1.20 .» June 28 June 14 
Hammermil! Paper 25¢ June 15 May 31 
Kerr Lake Mines 10c June 5 May 22 
Muskogee Co 25c June 15 June 5 
Rutland & Whitehall R R$1. _ May 15 May 1 
Viking Pump June 1 May 20 
fine, 

Can Canners, Lid, cv pt..74c Q July 2 June 15 
National Biscuit 10c Q July 15 June 14 
Interim 

Tobacco Sec Tr, Ltd (ADR) 
ord reg 0.193 May 22 Apr. 26 
Trinidad L’h’ ds, Ltd 5% May 18 May 7 
Resumed 
Intertype Corp. 20c July 1 June 14 
McBryde Sugar 15¢ June 1 May 20 
Powdrell & Alexand 2h June 15 June 1 
Stock. 

Columbia Pictures 216 Ss Aug. 2 June 12 
Dovte 2% S Aug. 2 June 12 
Special. 

Wolverine Petrol $1 May 20 May 15 
Initial. 

Fox (Peter) Brewing 25 July 1 June 15 
Final 

Compania Hispano Americana 
d Electricidad, Ss 
*‘Chade’"’ ADR for Ser E 
(bearer) $4 peseta June 8&8 May 21 
Do Ser E $4 peseta June 1 
Handley Page, Ltd, ADR for 
10% part pf reg $10% May 16 
Do 10% pt pf reg (8s). .§10% May 15 
Royal Dutch Pet 7% 
Shell Tr & Tdg 1212 
Do 2s 6d... July 9 
Do A D R 5s 
Singer Mfg, Ltd A D 
Kordreg 234« May 21 Apr. 26 
*Optional—Cash on 1-40 share common 
Optional—$1.50 cash or 5/208 shares of common 
$For year ended Dec. 31, 1934 


Bond Redemptions and Defaults 


Continued from Page 780 
thereof to Dillon, Read & Co. Coupons 
must be accompanied by a letter of trans- 
mittal wherein coupon-holder agrees to 
accept such payment in full satisfaction 
and discharge of such coupons. 


Broadway and Forty-first Street Building 
(Bricken Textile Building)—Company has 
notified holders of first 64s, due 1944, that 
reorganization plan has been declared 
operative and title to mortgaged premises 
has been transferred to Broadway and 
Forty-first Street Building Corp. It is 
stated that a cash deposit has been made 
with trustees sufficient to enable pay- 
ment of $30 on each $1,000 bond deposited, 
constituting the $15 payment provided for 
under plan and $15 of accrued interest 
from Oct. 1, 1934, to April 1, 1935. New 
bonds will bear interest from April 1, 1935. 
New securities will be ready for delivery 
on or about June 1, 1935 

Cheney Brothers, in default on May 1, 1935, 
interest payment, on issue of 5s, due 1937. 

Dominion Woollens and Worsteds, Ltd.— 
The Royal Trust Co., Toronto, as trustee, 
has notified holders of first A 6s, due 
1948, that conditions upon which plan of 
reorganization was to become effective 
have been complied with. This announce- 
ment makes plan binding on all bondhold- 
ers. Holders should surrender bonds and 
deferred interest certificates issued in re- 
spect thereof, together with all coupons 
maturing on and after Dec. 1, 1934. 

Gainesville Gas and Electric Co.—Protec- 
tive committee has notified holders of 
certificates of deposit, issue of first 5s, 
due 1931, that Federal Court, Fort Worth, 
has approved plan of reorganization, and 
that assets have been transferred to 
Gainesville Gas Co., successor under plan. 
Securities of Gainesville Gas Co. are 
ready for delivery at the City National 
Bank and Trust Co., Chicago, in ex- 
change for certificates of deposit of this 
company. Plan provides for exchange of 
each $500 bond for $350 of new first 5 per 
cent bonds, due Jan. 1, 1955, and four 
shares of new capital stock. 


Prudence Co.—Stephen Callaghan, J. M. 
McGrath and W. T. Cowin, as trustees, 
have announced that payment on the May 
1, 1934, coupon of company’s issue of col- 
lateral trust 5% per cent gold bonds due 
May I, 1961, at rate of $20 on each $27.50 
coupon, now is available Trustees also 
announced payment on account of inter- 
est on five Prudence issues as follows: 
Prudence certificate issue known as 31 
West 72d St., payment in the amount of 
$10 per $1,000, on account of the April 1, 
1935, interest; Prudence certificate issue 
known as Vinross Realties, Inc., payment 
in the amount of $10 per $1,000 on account 


of the Nov. 1, 1934, interest; 635 Sixth 
Av., payment in the amount of $10 per 
$1,000 on account of the Feb. 1, 1934, in- 


terest; payment of 
1934, in the amount of 
Prudence bond issue 


(City 


interest due July 1 
$10 per $1,000 on 
known as series 6 


Sao Paulo of)—Holders of extended 


secured 6%s, due 1957, have been notified 
that in accordance with provisions of 
Presidential decree of Feb. 5, 1934, that 
there have been remitted to the First of 
Boston International Corp., New York, 
funds for payment of May 15, 1935, cou- 
pons at rate of 20 per cent of the dollar 
face amount. Coupons due May 15, 1935, 
accordingly, will be paid on and after 
May 16, 1935, at the rate of $6.50 per 


$32.50 coupon, upon presentation and sur- 
render thereof to the First of Boston In- 
ternational Corp. Coupons presented must 
be accompanied by a letter of transmittal 
wherein the holder agrees to accept such 
payment in full satisfaction and discharge 
of such coupons. Coupons heretofore 
matured and unpaid, namely those matur- 
ing Nov. 15, 1931, to Nov. 15, 1933, inclu- 
sive, must remain attached to the bonds 
for further adjustment 
Wrought Iron Co. of 
headed by P. P. Lineweaver has notified 
registered holders of certificates of de- 
posit, issue of first 644s, due 1938, that 
plan of reorganization dated Nov. 7, 1934, 
has been approved by Court of Common 
Pleas of Lebanon County, Pa., in a decree 
dated Feb. 1, 1935, and that committee 
therefore has proceeded to put the plan 
in effect. In exchange for certificates of 
deposit, delivered to the Pennsylvania Co 
for Insurances on Lives and Granting An- 
nuities, Philadelphia, there will be given 
voting trust certificates for common stock 
of a new Pennsylvania corporation known 


4A merica—Committee 


as Wrought Iron Co., on basis of 100 
shares of common for each $1,000 of 
bonds. 

FINANCIAL NOTES 


The Bankers Bond Company, Louisville, 
Ky., has issued its May quotations sheet on 


Kentucky municipals. 
Blyth & Co., Inc., 120 Broadway, New 
York, have prepared an analysis of the 


stocks of leading banks in New York City 


Corporation, 40 
Exchange Place, New York, has published 
the 1935 edition of its annual Canadian 
Government Loan Handbook. This booklet 
contains a complete list of direct and guar- 
anteed bond issues of the Dominion of 
Canada and the Provincial governments, 
together with certain details pertaining to 
each of the issues, total sales of Canadian 


The Dominion Securities 


bond issues during each of the past five 
years, a brief review of financial statistics 
and general statistics of the Dominion of 
Canada and the Canadian Provinces, in- 
cluding population, area water power, 
Canadian trade, agriculture, mining, manu- 


facturing, fishing, forestry, national wealth 


and transportation 
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eh See eS |B Be |B aes wg time S| 2 ghee A 5 igh iy? 8 
1 Towa Cen 5s,'38, ctfs..°5 5 : 101%. 12 Revere Cop & B 6s, '48.108 a 8 © Sigs, A, 1948 .. +2 
1% 1% + 5 '44..3§ 33% 29 31%-— % , 90 88% 90 
1 Do Ast and ref 48,'51°§ 1% 1% 1% * ut 36 +2 164 Richfleld on oS.-8 om = = i 8 White 5 aoe aw 90 87% 9 + 2 
59 JAMEST, F&C 458,'9. 79% 77% 79% + 2% 196 115 Ga Wn ist 40, *30) 12% 72% 72% + ut calls = 2 w+ % 
484 53% + 2 4 Rio G Wn ist * 7 own % Ast 78,'35, ct*s 8% 8% 8% .. 
a Sanaw ox. ‘t 30°) oat 101 1% / 4 2 ee “7 29 a Gar sis, oe wr 101 = % 2 ak A. 7s, 38, ctfs.*§ 8M z $ % 
.- . ‘ _ 50% } *34t§ 10 y “ E ist 5s,'42 3 
a - tS sat 104 104% — "| 12 112% °y | 54 Retiand Can 40.949) 32 a2” ae" 2 RT de a 
2 Kan y Age . 44s ini 138 + 18 47 1 if : Rutland RR 4%s, ‘41.. 31% 314% 31% — 3% 28 Wilson & Co ist 6s ‘41 108% pe 108% — “% 
wit eee es 1% 4 oe in Sal 8 B ist 4s,’ 
» ha* senih ot. i ts S. 3. BM - 2” 72 113i — 4 ST JO & GH I 4s, '47.106% 106% 106% “t Wie © ist n 40, 49,cttard "8 ‘9% oR |. 
20 Kan Gash Ml aie 80. tenth sor 108 ty 2 Ne eee i ta taa: 103 105% 105% + iS ose tmioe at i 105: 103% ~ 3 Des a'D trates mm 7 hs % 
n 18 jo c + 
Ss lee &. 100.........; 1 ai a” tis 82 N Y, L&W ist 4s,'73. m1 me 2 201 st Ld Mas RG as 13348 601 2 > a 83 YOUNGS 8 & T 5s,A,'78 95 93. 94 a 
pe a = 103 102% 102% — 3 abe we "on bigs aime ‘8 80" 4 2 7 SCS F 4s, A, 50-4 i “8% At + ty “98 Do be B70 95 = 83% 94 * 
3 Kings Co El & P ‘5s,'37. 108% 108% = : 1 N ¥, N H@H 3%8747_- 29% 29% = e- ™% | SS “bee A, °50, ctfs.*§ 10% 8% set 2 --- _ 
4 Do pur mon 6s, ‘97... ; 101 101% ~ 10 We Sm, “We... css saes 29 «29 F4 142 Do 4%s, 1978 ...... as ™% Bh % Total sales, $48,619,000. 
3 ines Co Mix 6 f'Se "4.113" san” i aT $ Bo 3m, °56.......... fd F444 29% +i 3 Dee SB te ea Grand total sales, $67,456,300 
A Kings ge ‘38. % 3 Do 4s, at. stesereeens 2 30” 32° + 30 De ba. > = - ctis§ 11” 10 10% — *Selling flat due to default in principal, interest 
32 Kresge Found 6s “103% 103 103i 103 2 oe 31 20% ag ' 7 a 4 PEN bias i 44% 46% + 1 or both. +Selling flat for partial default =e 
y 7 25 ft & Saat 235 St L So W 1s 8 Negotiability impaired by maturity. 
8 LACK 8 Ist 58, re 20.108 107% “3% —™% | 86 Do 4s, ‘67... 15.7" 35 324 33% + 192 Do gen ref 5s, 1990.. 44% 39 “+ SM reasons. {Neg ae ae ci 
184 —— 1 Get 99% — 1% | 110 Do conv 6s, “48... °°" 38% 3 = +1 58 Do Ist term 5s, . a: be a oi 14% | $Companies report n 
quiets Do 6s, '48, reg....... .: i Ry © 5s, ’ hi d. 
Ey ey EO 102 10%.” } Bo Gin Ry fs ba.) way 53 b3 2 St PROSE oge4i + 12% 12 Yay: | organize 
t meee fan. 90% 9% + ‘5% | 51 Do col tr 68, "40..." % 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 18, 1935 


For Annual Range to May 11 See The Annalist of May 17, 1935 





Stocks and bonds marked with an asterisk 








are fully listed on the Curb Exchange; High. Low. 
others are dealt in as unlisted issues | *Cons Royal (20c) 2 2 
Cont G&E pr pf (7) 60 57 

: et Cont Oil Co (Mex) ly lg 

High. Low. Last. FA Sales. *Cooper Bessemer . 4% 4% 

ADAMS MILLIs ist *Do pf, A -++ 238% 22% 

pf (7) 7 107 107 2 100 Copper Range 3% 3% 

*Aero Supply Mfg, B 2% 2% 2% % 1,500 | Cord Corp 3 2% 
Ainsw’th Mfg Cp(p%) 255 2525 lo 100 *Corroon & Rey -- 2% 2 

*Air Inv, Inc.... 1 1% 1% %4 100 *Do pf, A ..... 2915 28% 

*Do ev pf ... 14% 144% 14% Y 200 Cosden Oil (Maine) 4, é 
Ala Power pf (6) 60 52% 52% — 7% 680 "Do pf - 

Do pf (7) 66% 60 60 BS, 320 | Crane Co . 15 115 
Algoma Consol, Ltd. a. *« & 200 Do pf (m1) 106 103 
Allied Mills, Inc . 15% 141g 155, +1% 15,400 | Creole Petroleum 17% 14% 
Aluminum Co of Am. 61% 5514 56 + 1 6,300 | Crocker Wheeler .... 7%, 6% 

Do pf (11). . 90% 86 86 150 *Croft mowing 5 1% 1 
Alum Goods Mig(40c) 1° 11s 600 | *Crown Cent Petrol . 
Aluminium, Ltd 33 26% «32%4+7 1,900 | Cr Cork Int, A (m75c) 9% 9% 

Do cum pf.. 60 60 60 + 1% 100 Cuneo Press (1.20) 32 32 
*Am Beverage Corp... 1% 1% 1% 100 *Cusi Mex Min 2% 2 
Am Book Co (4) 69 69 69 +4 10 
*Am Brit & Cont ly ly lo 100 | DENNIS MFG 7% pf 57% 57, 
= he oy pf (m3). t%;, 19 19% + 1% 300 Darby Petrol (50c) 6E 6K 

Cit P & L,A(a3) 39 37% 38 §25 *Davenport Hos (1).. 101, 10% 

“Do B (kl10c).. 2% 2% 2% 4% 4,100 *Derby Oil & Ref ly 1s 
Am Cyanamid, B(40c) 19%, 18% 1914+ %* 39,600 Det Gray Ir F (k10c) 4 47 
‘Am Equities (k10c).. 2% 2% 244+ i, 100 Dictograph Prod 1 3 
Am & For P war 2 1% 1% ly 800 | *Distilled Liquors 12 114, 
Am Found rs Wy a 19 + " 1,200 | Distill Co, Ltd 

Do 1st pf, B. ae 20 21 + &% 223 | (p27 3-10c) ‘ - 22% 22% 
Am Gas & El (1.40). 26% 24% 25% 144 22,800 Distillers Corp-Seag 17 135% 

Do pf (6) ....10344 100% 10116 + % 1,375 *Doehler Die Cast. 135, 12%, 
Am Hard Rubber Te 56 64+ 2 600 Dow Chemical (2). “102 961, 
Am Invest, Inc ...... 3% 3 34+ % 2,100 | *Driver Har Co (k50c) 17 1614 
Am Laund Mech (40c) 15% 15 15 + & 300 | *Dubilier Condenser 1 4, 
Am Light & Tr (1.20) 10% 9 9 % 5,900 | Duke Power (3) . 514g 50 

yy A: eee 231 23% 2312+ 200 Duval Texas Sulphur 12 9 
*Am Maize Prod (k2) 23 21% 223% + 1% 475 
*Am Maracaibo 05% 5% 5 % 1500 | KAGLE PICHE a 
Am Meter Co .. . 13% 12% 13 M4 475 ny " 2 gi -2 
Am Potash & Chem. 18% 181, 18% ly 200 Do pf (6) 44 
Am Superpower ly 1 1 % 9,700 Do pr pf (41g) 64 

Do ist pf 555% 5544 5544+ % 200 Kast States Pw pf, B 
Do pf 13) 11% 1%—- % 9900 | Easy Wash Mach, B 
Am Thread pf (25c) 4% 4% 14+ \% 500 *Edis Bros Strs (1) 

*Angostura W (*25c) 64 52 Sle % 5,500 *Eisler Elec Corp 

Anchor Post Fenee(r) 8 €00 El Bd & Share 
Anglo-Persian Oll,Ltd Do pf (5) 

(k28 1-5e) ... 14% bin dtte + 2% io Do pf (6) 
Appalach El Pw 0f(7) 97 4% 97 + 2% 170 El Pw Assoc (32c) 
*Arcturus Radio Tube % % %& 200 Do A (32¢) —_ 
Ark Natural Gas 1% «1 1 My 500 | KI P &@ I. opt war 

he : 1 1 1,300 Do 2d pf, A 

De cum pf 4% 4 4% + % 3,100 | «#1 Shareholding 


*El Share pf, w w 


Armst’g Cork (50c), 
o ess aed 21 22 % 5,400 | Empire Dist El pf. 
*Aart Met Wks (40c). 5 4% 4% iy 500 | Empire G&F 6% pf 
Assoc Gas & Elec a 3% % 700 Do 7% pf f 
Be A... % Ye % % 8,900 Do Ro pf ; 
Do pf 1% 1% 1% 100 *Equity Corp 
Atl Coast Fish....... 5% 5% 5le 300 «Kur El, Ltd, A (60c) Big Rg 
Ati Cast Line Co (k1) 27% 27 27 + 2% 20 Do deb rts * + 
Atlas Corp esse 10% 9% 95% % 31,100 vans Wallower Lead | 
Do pf, A (3). x d.. 5016 49% 50% + 2 1,400 | sEx-Cello Air & Tool 814 ik 
Do war 3% 2h M4 » Soha 
Atlas Ply wood nonce i 63% 7 os . 1 7 
*Auto Vot Mch (50c). 6% 6% 6% = i 1.500 i ee ee ave 10s 101 
*Ax-Fish Tb, A (3.20) 53° 50% 52 + 2h bs “Falstaff Brewing ... 41% 
: , 7 *Fanny F Cdy (*3%4c) 8% 8% 
10CK & W (40c) 40% 39 40 1,675 ~ < 53% 
Ralawie - *s yg = : “3 % 400 | Fansteel Products ... 4% 4% 
*Bellanca “Aircraft ... 5 2% 4% + 2 4,300 a". mre ($0e) 18% es 
*Bickfords, Inc (1).. 14 M4 6 14 4 4 . pe} cFidelio’ Bioe. a aA si a | ae 
) SW) 5 : 5 + / L ’ 
Bliss , + % ‘2 1% 18 1/100 Fire Asso (Phila) (2) 62 61 
4 R ae =p. 43h 41% 431 2,300 ag iat St ist pf(7) 114 112 
cv p a3) : 2 372 ie isk Rubber 8Y, Thy 
*Blumenthal (5). 9% 414% Th + 2% 7,300 Do pf (6) 80. 79 


*Botany Con Mills (r) % % “%“— % 100 | HHintkote Co.A (p25c) 20% 18 





*Bourjois, Inc (k25c). 4% 3% 4% My 800 Fila Pw & Li pf 28 26 
Bower Roll Bear (1). 20 19% 19% .. 2400 fora Mot, Can,A(1{) 27% 26% 
Brazil T, L & P %, 9 % .., 200 Do B (1%) 29 
*Bridgeport Mach. 9% 5% 8% - 2% 73,18 Ferd Mot, Fr ” F 
Briki Corp, A I% We Ve+ % 500 | Ford M,Ltd(pl7 7-10c) 8% 8 
*Brillo Mfg (60c).... 7 6% 7 2 a Foremost Dairy P pf a 3, 
Brit-Am Oil cou (80c) 15% 15% 15% + 1% 80 *Foundation Co (For) 5 434 
-Am Tob coup, r *Fro G&M cv pfi1.20) 15 143, 
Br pot 3-5e) 30% 30% 30% 1 300 - ‘ 
Brit Celan, Ltd, rets. 2% 2% 2% + & 400 | *GARLOCK PACK(1) 27% 27 
Brown Co pf. 6% 61g 6% he a2 General Alloys 1% 1 
*Brown Forman Dis.. 6 6 6 We 200 Gen Electric, Ltd, reg 
Buckeye Pipe L (3).. 39 38% 39 % — 350 (k30 1-5¢e) 13% 13% 
B, N& EP pf (1.60) 21 20 20% % 3,900 Gen Fireproof S 5% 5 
Do ist pf (5) - 93% 93% 93% Ye 200 Gen Invest Corp j : 
Bunker Hill & S. 47% 45 4642+ 1% 1,825 Do pf ; 1514 
Burma, Ltd (p47-10c) 214 2% 2% Ly 200 Gen Pub Sv pf 371; 
Butler Bros 6% 65% 6% % 1,700 Gen Rayon Co, Ltd,A 4% 
2.600 Gen b= Rubber 54 50 
*C KELP, vtec 1 ly le > Georgia Pow pf (5) 58 58 
Cube & Wire, A i te +t % 1,200 Do pf (6) 70%, 68%, 
Cables & Wire, B \%4 \%4 % 100 | *Gilbert (A ©) 24 1% 
Do pf (k9 9-10c) 44 4% 4% M4 200 | Glen Alden Coal(*114) 15% 13% 
CalambaSugEst(+2.60) 22. 21% 22 % 1,700 | *G) Underwrit (k50< 
Canadian Ind Ale, A. 9% 9 9% 500 9 9 
Do B S s § 2 100 | Gedchaux Sug, A 2424 
Canadian Marconi 1% 1% 1% % 4,500 Doe B ... 10 9% 
Carib Syndicate 4 3% 3% % 5,400 | Goldfield Consol ie 
Carnation Co (1) 18 18 18 ue 100 | *Gold Seal El % % 
Carrier Corp . 17% 16l4 16% , 4,500 | Gorham Mfg v t c ext 
*Catalin Corp 8 ™% 7T%— % 8,700 (p50c) , 16 15% 
Celanese Corp pf(7)..105 105 105 7 200 “Grand Rap Var rf. 50¢c , ™% 6% 
Do 1st pf (7).. 98 94% 98 3 $75 | Gray Tel P'S (p50c). 16 14% 
Celluloid Corp 10 9° «10 1% 400 | Gt A&P T n-v(*7) xd.129 12519 
Do pf 26 25 26 2 100 Do ist pf (7) xd...129 126 
Do Ist pf 7 70 70 4lp 250 | Gt Nor Paper (1), xd 21% 20 
Cen Hud G&E ct(80c) 12 11% 1% % 1,800 | Greentield fap & Die 445 4% 
Cen P&L 7% pf(ml1%) 3642 35% 36% 1% 425 Greyhound Corp (Del) 49% 46% 
Cen States Elec. 5s is iC {; 1.200 | *Groc Store Pr vic (r) 4% % 
Do 7% pf 4% 4% «4% Y 50 | Gulf Ol of Pa 72% 69 
Do ev pf. new 2% 2% 2% M4 ms 
Do 6% pf 24% 2 24 M% 300 *HARVARD BREW .. 34% 3% 
“Cc a Ee Pipe(40c) 5 5 5 700 Handley Page p pf 
*Charis Corp (14)... 13% 13% 134 - 1 100 (k 14 3-5c), xd 5m 5 
Chesebr'gh Mfg(*61g) .137 132. 137 6 200 | *Hartman Tob Co, Ine 1% 1% 
Chi Mail Order (+144). 21% 20% 20% % 6,500 | *Hazeltine Corp (1) s 74 
Chi Rivet & M(114).. 15% 15% 15% % 800 | *Hecla Mining 11% 10%, 
Chief Consolidated... 1 % 18 '; 1,200 | *Helena Rubinstein 1 1 
Childs Co pf onc ae 20% 2014 1 30 Heyden Ch Cp (7*1\%) 51 51 
Cities Service ... . 1% 1% 1% 31,000 | Hollinger Gold CBO. 16% 15% 
Do pf 14%, 14 144 4 900 | *Holly Sugar 48 48 
Do pf. B . 3% 1% 1% \% 400 *Horn (AC) Co 2 2 
Do pf, BB 13 13 20 | Horn & Hard (1.60) 25 24 
Cit Sv P&L $6 p ‘ iy, 12% 12% + 2% 50 | Do pf (7) 107 106% 
6 M4 200 *Hudson Bay M & 8. 16% 


CyAuto Stamp’ + Eui6e) 6% 64 «6 
Claude Neon Lis, Ine. _& 2 700 Humble Oil (1) 


Se, 
5 
2 % 300 *Hygrade Food Prod.. OM 





4leve El Mlum (2)... 32% 31% 31 
*Cleve Tractor 16% 15t_ 16: 5 3,100 | Hygrade Sylvan (2) 34 
Clinehfield Coal Corp 1% 1% 1% 2 100 
Club Aluminum Uten = « a ? is 100 ILL P & L $6 p . 28 26 
*Cohn & Rosen, Inc 5% 5% 5% 200 Imp Ch Ind tnhsc) - 8% 8% 
*Colon Oil I X % 1,400 Imp Oil,Ltd cp (*87%c) ail 19% 
Coit’s Pat F Ar(i4). 29 281%, 29 % 150 Do rg (8TKe) 214" 19%, 
Colum G&E cy pf(5) 50% 5714 584 % 1,175 Imp Tb, Can (*52%c) 134% 134 
Columbia O&G vtc 4 ss 700 Imp Tee, ae Béil 
Comwith Edison (4) 16° 67 70 5% 6,483 | (p71 3 33% 33% 
Comwith & Soe war Me i) 3,800 Ind Pipe. To. (30¢) 5 4%, 
Comty P&L Ist pf 11k 10%, 10% % 300 | Ind Terr Ii Oil, A... 2% 2% 
*Como Mines 2% 2% 22 % 21,600 Do, B 2% 2% 
*C — Sh M ste(50c) Indus Fin, v t ¢ x, % 
RRs Ren 16% 15% 16% 1% 700 Do 7% pf. 2 2 
*Cons Alveratt T% 7%, % 1,800 Ins Co of N A (2) 64% 62 
Cons Cop et ae 244 % 11,900 Intl Hyd El S cv pf 7% 6% 
Cons én | Balto(3. 60) 6814 67%, 681i, 1» 7,500 *Intl Mining <paee) . 14 13% 
*Cons Retail Stores ‘~e 2 2% 100 Do war 5% =5% 
*Cons Retail Stores8° Intl Petrol (+2) 38%, 3614 
pf. ww - 50 50 50 20 *Inti Products 35% 3% 





Last. 


oy 
62 


1131, 
71 
79 
20% 
2& 
27 
29 


g1 


10642 





Net 
Chee. 


es 


spo ne 9, ND ht 
PE ERK 


rs 


st 
x ~ 


ee 


¥ESOF 


6, 


i, 


2, 


2, 


800 


900 


900 
500 
700 
600 
960 
300 
300 
700 
100 

70 


5,700 


8, 


2 es 


~ 


= 


XN 


250 
200 


,000 


200 


200 
400 


,800 


100 
200 
200 








High. Low. Last 
Intl Util, A... 13% 15% i%, 
Do, B % % x 
Intst Pw, Del, pf 19 17 17 
‘Irving Air Ch (pl0c) 9% 7% 9% 
“Italian Sup'pwr, A 1% & 1} 
JER CENT P & L 
pf (6) . 61% 60 611 
Do pf (5% b) 5714 56 56 
Do pf (7) 72 69 72 
*Jonas & Naumburg 1% 1 1 
Jones & Laugh Stl 22% 21 22 
‘KERR LAKE (pl0c) a, 3 &, 
*Kingsbury Brew (r) 1 1 1 
Kirby Petrol (pi0c) 2% 2 
*Klein (D E) (*1%).. 18 is 
*Kopp, G & C pf (6). 94 94 
*Krueger (G) Brew 7% 7 
LAKE SH M (/4).. 555, 54% 54 
*Lefcourt R pf(m1%4) 20 20 20 
Lehigh C & N (50c) 6% 6 61, 
*Leonard Oil Ly a, 35 
*Lerner Sts Corp (2). 49 481, 49 
Libby, MeN & Libby 6% 61 € 
*Lion Ol) Refining Sly 5ln 
Lone Star G (pl5c) 6 534 $s 
Long Island Let 3% 3% 3% 
o pf A (7) 70 68 68ig 
Do pf, B (6) 60% 58 584, 
*Louisiana L. & Ex.. 9% 8 9%, 
Lynch Corp (2) 3914, 331%, 381 


MAPES C MFG (3).. 
Mergay Oil (p25c) 
Marion Steam Sh 
Maryland Casualty 
Mass Util Asso 
Massey-Harris 

“Mavis Bottling, A(r 





yflower Asso (2) 
McColi-Front (80c)xd 
*McCord Rad, B R 
McW Dredging (*214) 367, 
*Mead Johnson (74). 
*Mem Nat Gas (pl0c) 
Mercantile Strs (1) 
*Mer, Chap & Scott 
*Do pf, A 
Mesabi Iron 
*Mich Gas & Oil Corp 
Mich Sugar Co 





Do pf 
Mid Sta Pet vtc, A 
Do B. 
Mid West Util (r} 
Midland Stl Prod.... 815 8 8 
Midvale Co (k1) 37 36 ¢ 
Minn Mng & Mgi60c) 16% 15% lf 
*Mock Jud Voeh (1) 11 
Moh H Pw ist pf (4) 55 
Do 2d pf 20 
*Molybdenum Corp 12% 
Mont Ward, A (7) 144% 
Mont L,H&P (114). 29% 
Mountain & Gulf 


Mount Prod (60c) bi, 
Murphy Co (1.60) 102 
*NAT BELLAS HESS 1% 1% 1% 


Nat B & S Crp (*114) 341 
*Nat Container pf (2) 2014 
Nat Dairy P pf,A(7) 108%, 
Nat Fuel Gas (1) 8 
*Nat Investors 








Do war a, A 
Nat Leather 1 1 
Nai Pw & Lt pf (6) 66 63% 66 
*Nat Rubber Mach 8% %T, 7% 
Nat Service Co \y \, ly 

Do pf K, 
Nat Sugar N J (2) 301%, 29% 295, 
Nat Transit (80c) 87, Rl, Ra, 
*Nat Union Radio & vs mM 
*Natomas Co (60c) 11% i0% 11% 
*Nehi Corp 4% 4% «4 
Neisner Bros pf (7).. 9614 9614 96 
*Nelson (Herman) 5 5 
*Neptune Met, A 6, 6% ; 
New Brad Oil (20c) 2% $2% 21! 
New Jersey Zine (2) 56% 54 6 
New Mex & Ariz Ld 1% il, 1% 
*Newmont Min (p50c) 53 50 513, 
*N Y & Hon Ro (+2). 64% 61 62 
N Y Shipbidg Corp 93, 87, 93, 
N Y Tel pf (644) 118 11614 118 
Niagara Hudson Pwr. 4% 41, 13, 

Do A war yy, 

Niag Shs (Md), B 31 3% a 
‘iles-Bement-Pond 16%, 15% 164% 
ipissing (p12%%c) 3 2% 2 
voma El Corp 1% 1h 1 
Nor Am L & P iy 1% 1% 
Do pf 11 9% 101 
*Nor Am Utility Sec 1% om 1% 
“Nor War cv pf(3).xd = 1) 401 

*Nor Cent Texas 2 
N Ind PS 7% pf(314) 58 58 58 
Do 6% pf (3) 54 54 54 
North Pipe Line (50c) 6% 6% 6 
North N ¥ Ut pf (7). 8314 8215 &31 
North Sta Pow, A 14% 11% 1 
*“No’west Engineer 113, & 11 
*Novadel Agene (2) 20% 19% 193 


OHTtTO BRASS,B(p50c) 25 24 243, 
Ohio Oil cum pf (6)..107 106% 106 


Ohio Power pf (6) 10314 10015 1011 
*Oll Stocks, Ltd(t50c) 11% 11% 11% 
Outboard Motor, A 47. AY, 47 
‘Overseas Sec 21 1%, , 
*PAC EAST CORP 





Pac G & E ist pf(1g) 2 
Pac Lighting pf (6) 
*Pac Tin Cp spec (1) 
“Pan Am Airways (1) 
*Pantepec Oil 
Parke Davis (11.70) 
Parker Rust Proof (3) 
*Pend (D) Gr, A(3%) & 
Peninsular Tel pf (7) ! 
Pennroad Corp 
Penn P & L pf (7) 
Penn Salt (3) 
Penn Wat & Pw (3) 
Pepperell Mfg (6) 
*Pet Milk pf (7) 
Phila Coa (80c) 
*Phoenix Sec Corp 
*Do pf 
Pie Baker, Inc (p55c) 
*Pion'r G M, Ltd(80c) 
Pitney Bowes P (20c) 
Pitts & LE 
Pitts Plate G 
*Potrero Sugar 
Powd & Alex (p25c).. 
Pow Corp of Can... 
Premier Gold (12c) 
Prod Roy Corp (2%c) 
*Prop Realiz, v t c 
*Propper MeCallum. % ra &% 
Providence Gas (80c) 10% 10% 10%, 




















Net 
Chge 


we) 











400 


10 
100 


00 
200 
400 
50¢ 
70¢ 


600 


600 








006 


206 
10 
100 


200 


900 
300 
100 


7 
900 
900 
950 
600 

50 


Net 
High. Low. Last. Chge. 
*Prudential Inv 6 6% 6% 
pt 9 6=— 90s 2 
Pub S, ind, pr pf.... 18 18 18 1 
Pub S. N Ili (no par) 27% 27% 27% 44 
Pug Sd P & L $5 pf. 27% 25% 25% 4 
Do $6 pf - 14% 12% 131g 1 
Pure Oil pi 54% 51 54% + 1% 
QUAK OATS pf (6)..144 144 144 
RWY & LT SEC 10 9, 9% ) 
*Rainbow Lum P, A , fe ‘ 
*Reeves (Dan) (50c) 5% «5 5 
*Reiter-Foster \y & 5 ¢ 
*Reliable Stores 5% «5 Bly yy 
Reliance Int Corp,A 1% 41% 1% \% 
*Reliance Managem't. 14 1% 1% 4 
Reybarn (Co 2% 2% 2% 
Reynolds Investing... ty a, & 
Rice Stix Dry Gds(2) 10% 10% 10% % 
Richfield Oi1,Cal pf(r) %, &, 4, ly 
ne ponmater 4% % &, \% 
% 41 4l ? 
*Roo seve li Field, Ine 2 2 2 
“Root Refining Co 1%, 1, 1%, x 
cv pr pi 8% 8 8 %, 
Ressia Int’! Corp fp y ? ly 
*Royal Typewriter 17 15% 16%, &, 
Ruberoid Co (1) 55 52 55 3 
Ryan Consolidated lw 1 m+ k 


SAF CAR H&L (k3). 724% 72 724% + 4% 


St Regis Paper 1% 1% 1% Vy 
Do | 26144 25% 25 L, 
Salt Crk Cons(k10c) a % 3, 
Selt Grk Prod(S0c) T% 67, 67, ly 
*Schiff (The) Co (2): 28% 27° 283, ; 
Seovill Mfg (1 22% 213%, 214, My, 
Secur Corp ger 1% 1% 1% ng 
*Seeman Bros (74 46 45 46 2 
Segal Lock & Hdw 5% Sh a iy 
Seibering Rubber 1% 1% «14 %s 
*Selected Ind 14 % R+ & 
(344) 6242 57% 604% 4 1% 
ior (3%) 60 59% 60 3 
"Selfridge Prov Store 
ks 2% 2% 2% 
*Sentry Safe Control \y \% \ 
*Seton Leather 7 5% 6% + 14 
*Shattuck Den Min 2% 24 2% + \&% 
Shawin WAP (50c) 17 165% 17 + 1% 
Sheaffer P (WA) (pl) 21 21 21 1 
Sherwin W ms (3) 96% 94% 96 + & 
(6) x d 111% 11044 1101, 
*She amibiete Corp 1 1 1 ly 
: 19% 18 184, 1y, 
Singer ‘Mfg (781g) 256 253% 2534, + 24, 
*Smith (AO 6914 64 64 6 
Smith Cor Type vt 7™ 6% H+ 1% 
*“sonotone Corp . = 1% 2 Pa 


So Am Gid&Piat(40c) 4% 3% 3% 

So Cal Edis pf (1%). 3814 381, 38% i 
Se Cal Ed pf. A(14%). 26 26 26 

So Cal Ed pf te) 23 2 

So Cal Ed ; C(1%). 21% 20% 20) 
*Sq D pf, A(m27lgc). 3 ts 











B 18 17% 18 4 
South Penn Oil (1.20) 27% 26% 27 \% 
*“Southid Royal (725c) 64% 5% 6% %. 
So’west Penn P IL. (4) 50 50 50 + Ih 
Spahish & Gen rcts ie A 
Spiegel-May-S pf (614) 98° 97° 98 . 2 
Stand Cap & S (2.40) 32% 32% 32\% ly 
*Stand Inv cum pf 19% 19 19% 4 3% 
Stand Oil, Ky (+114). 20% 19% 204%4 °% 
Stand Oil, Neb 12 11 11% + 1% 
Stand Oil, Ohio 19% 16% 18% lly 
Do pf < 99% 95144 95% — 34, 
Stand Pw & L 24 1% 1%4 \& 
Do B 1% 1% 1%+ 
I : 13 13 13 + 1 
*Stand Silver & Lead y : 
*Starrett Corp & ' 
i | VN 
Sti Co ef Can(t2.02\4) 1% 
*Stein (A) & Co (1) 
*Stein Cosm Ine (r) i's a 
Stetson (J B 12 12 2 1 
*Stutz Motor Car 2% 2 2% + % 
*Sun investing 3% 3% 34+ &% 
*D i1 41 41 A 
su y Oi ly ] 1% - ly 
“Sunshine Mng (80c). 244% 224 24 + 14% 
Swift Inti (2) 354% 34% 34% Sy 
Swift & Cu ('75c) 164% 15% 16 Lp 
*Swiss Am EI pf 55% 55 55 
Swiss Oi) Corp (40c)" 34% 2 3 \y 
FAMPA ELEC (2.24) 29% 2& 25 1% 
Tastyeast, Ine, A BA 4, te * 1; 
Technicolor, Inc 21° 18% 18% - 2 
*Teck Hughes (40c) 44, 41% 4%, 


*Texon Oi) & L (60c) 6% 6% 6%: %& 
*Thermoid Co cum pf 26 26 26 


fob Prod Export(10c) 2% 2 2% + ly 
*Tob & Allied S(k4%) 67 67 67 7 
*Texas Gulf Prod 4 3% 34% hy 
Tonopah Mining ] 4, 1 
*Trans Air Tr sta Ms Ye Aa 
Trans-L. DL PS(20c) 2% 2, 2% ly 
Tri-Cont Corp war 1% 1% 1% ig 
rubize Chatil Corp mm By 4% \% 
*Tung-sol Lamp 51 5 5 %, 
*T 36° 35%__soBA 1 


*UN AMER INVEST. 22 22 22 y 








Unit Air war 4%, 4} 4 y 
Unit Carr Fast (1) 171 16% ng ly 
Unit Corp w toy oy oy 
Unit Founders lL, 3s ie F 
Unit Gas Corp 2% 2 2% + ly 
Do pf 59 54% 55% — 44% 
i va Ye St te fr 
Unit Lt & Pw, A 1% ~ 1 Ng 
I I 8% 7 ™ — 1% 
D B 1% 1% 1% My. 
Unit Molasses, Ltd 
(pe ) 5 4%, 5 ‘ by 
*Unit Profit Sharing 1% Im Ihei & 
Unit Shot Meh (1444). 83% 80% 83% lin 
I 1.5 3¢ 38% 39% 1% 
*l nit Zine Sm aL ly 
U 8 Dairy, FE i ie te 
US El Pw (w w \, i 
U S Foil Co, B (60c).. 12% 11% 12 % 
*U S & Int Sec 1% 1% tL Vy 
*Do ist pf w w 591, 55 58g + Shy 
*U S Lines pf a yy aL 
U S Play Card (+2)... 38 37% 38 4 
Unit Stores v t « ts 44 % 
Unit Verde Ext (40c) 3% 3% 3%+ % 
*Unit Wall Paper 1% 1% 1% 
Universal Insurance 13 13 13 + 1% 
Utah P & L pf 
rn 6 2/3) 29% 28% 29 1 
Util & , 
D f 1% 1% 1% \% 
Ctl P &il ly n+ & 
Do pf ™% 54% sh 
" til Equities 1% 1% 1% \y 
pf (3%) x d 53 52% 524% 
*VENEZUELA PETR 1) 1 + \& 


YF 
Vogt Mfg Co (1) xd. 12" 11% 12 + 1% 


Sales 
2,20 


nN 


i) 


to 
38 





1,20( 


5, RO 


mnoon 


mm RRS 
we 


106 


1,206 
104 
7,006 
35,000 
3 90K 
1,406 
6, 106 
5,200 
400 


3, 60 
601 
9° 
21 
20 
106 
TH 

7,30 
506 

1,40( 
4m 
156 

1,40 

6,004 
10¢ 
10 


451 
200 
200 
500 

006 

606 

175 


a) 


32,400 
200 
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Transactions on the New York Curb Exchange—Continued 





Net 
High. Low. Last. Chge. Sales. 
WACO AIRCRAFT. 43 4% «044% 500 
= £ Bond, A. 8: + 100 
paikan' 1 1 15% + 200 
*Walker Gs occvcces 27 23 2 + I 8,600 
*Do pf (1) oe 17 17% + 600 
*Walker Mining...... 1 1 1%+ & 500 
*“Wayne © iP assaae f ] + & 17,700 
West Air Exp (new); 2h 2% 28 + ye '500 
W Auto Sup, a oem 55 5544 + 1 700 
West Cartridge a “a. 100 99% 99% -— % 150 
& § Peer 58 55 55 — 8 20 
West Power pf (7 83% 83% rt + 7 10 
Westvaco Chi pf @. — 101% 101% + % 50 
*W Va Coal & Coke. 3 4 ee 2,700 
*Wil-Low Cafe pf ‘ 4 4 ly 25 
Wilson Jones (pT5e). 26% 26% 26% + 1% 300 
*Woodley Pet (20c). rt 44 44-—- &% 200 
Woolworth (FW), Ltd 
(G436e), B @....... 27% 70 27% + 1% 300 
Wright Harg (*60c) .. 9 8 % :. 11,800 
*YUKON GOLD 1 % #1 % 5,500 


Dividend rates in dollars based on last quar- 
terly semi-annual payment. +Partly extra {Plus 
#% in stock. aPayable in cash or stock. bPayable 
in stock. fPlus 5% in stock. gPlus 6% in stock. 
hPayable in pg jPlus 8% in stock. kPaid last 
year—no regular rate. mAccumulated dividends. 








oPlus 10% in stock. pPaid this year—no regular 

rate. rCompanies reported in receivership or be- 

ing reorganized. *Stocks fully listed on the Curb 

Exchange; others are dealt in as unlisted issues. 

xEx dividend. 

DOMESTIC BONDS 
(Sales in 1000s) 

ALA POW 5s, A, '46.103% 102% 102 1 29 
Do 58, 1951 -esees 99% OTH D9 —1 oF 
Do ts, 1967........ 8714 86 + & 123 
Do 38, 1956 ........ 9 97% 97% — 1 34 
Do 5s, 1968 . .... 93 92 ree 51 

Abbott's Dair 6s,'42..103% 193! 5 

Alum Co 5s,'52.......1 ~ 67 

Alum, Ltd, 5s,'48.....101 + 18 

Am Com P 5\%s, "53t§ 2 ee 2 

Am El Pw 6s,A,'57.+§ 13 1 + 2% 151 

Am G & E 5s, 2028...1 1 261 

Am G & Pr 5s,’53...+ 28 -— & 46 
Do 4s, 1 neat aan +1 10 
m & L 68, 2016. 82 6 512 

Am Rad 4 47.....104% 1 8 

Am Roll Mill 5s,'48.. 99 80 

Am Seating 6s,'36.... 94 27 

A El P 5s,'56... 105 92 

Appal Pw 6s, A, 2024.107 11 
Do 5 _, RS 108 oe 12 

Ark Pw & Lt 5s,'56.. 93% 92 93 

Assoc Fl A ce: 4 2 143 

Assoc G & 4\%s,'48. 21 9 
Do 4%s, 149 ..... 201 
Do 5s, 1950 : 139 
Do 3s, 1968 nae 198 
Do 5igs, inv ctfs 28 32 
Do 514s, 1 : 1 18 

Asse Rayon 5s,'50. 35 

Asso Tel 5s,A,'65.. 02 2 

As Tel Ut 5¥4s,C,"44t§ 19 21 
Do C,"44, ¢ 20 60 
Do 6s, 1933 a 3544 1 1 
Do 6s, Pe cod...+ 36 13 

Axso T&T "—*.. “35. 73% 32 

Atlas Plywd 5}4s,’ 2 

BALD LOC 6s,'38,wwt p+. 41 44 6+66 28 
Do 6s, 1938, xw....t 37 + 25% 88 
Bell Tel Can 5s,A, ‘85 114 14 11 ° 22 
Do 5s, &. 1957. . 116 1 11 # 29 
Do 5s, 1960......118 118 + 14 

Beth Steet ‘6s, 1998....134 134° 1 o< 21 
Bingham LH&P5s,'46.106% 106 106% + « 

Birm } yw 68... 1 59 

Birm G: . 1959 | *. 74 68% 74 + 3 21 

Bost Con Gas 58,'47..106 106 106 12 

Broad Riv P 5s,A,'54. 864% 83% 85 + 4 18 

CAN PAC 6s, 1942 ..112 111% 111% + 4 24 

Can Nor Pw 5s, A,'53 99% 98% 99 + } 48 

*Cap Adm 5s,A,'53, —— 99 101 + 1% 14 

Carol P&L 5s, ‘56. % 172 

Cedar R M&P 5s, °53.11 1133, 112 % 1 

Cent Ariz L&P 5s,'60.102% 101% 102% + % 43 

Cent Ml P 8 5s,E,"56. 98 95 97 +3 61 

44s, F, '67 .... 91 + %& 301 
oe, GC. “SS ....5. & + 85 

Do 4%s, H, ‘81 .... 90 + 2 67 

Cen Me tet D, bees — % az 
Do 4%s, E, ’ ésud - 

Cen iar L, 58, °56.. 81 — 3 221 

Cent Oh L&P 5s,A,'50 90% — & 44 

Cen Pow 5s, D, 1957.. 79 — 4 45 

Cen Sta El 5s, 1948.. 38 - 134 
Do 5%s, "54, x w.. —2 176 

Cen Sta P&L 5s, '53 67 +1 190 

Chi Dis El 4%s,A,'70.103 Ly 69 

Chi Ju R&UStk 5s,°40.1 $e 11 

Chi Poea Ti 5%s,"42. — \& 29 

Chi tye 5s, ‘27, ctfst 75 ‘ 11 

Cinn St Ry 5148,A,’52. 73% % 3 
Do a eee «s 2 
ities Sery 5s, ‘50 4954 1 1,021 
Do 5s, °50, reg 49 ee 1 
Do 5s, 1966 ...... 49} os 86 

Cities Sve Gas 5\%s, "42 84 83% + 1% 79 

Cities S G P L 6s, '43. 98 se + 1% 23 

Cities SP&L 5%s, °49. 44 Ig 66 
Do » "SS . ey 211 

Clev Iitum 5s, °39.104 
Do 5s. A, '54 106 5 
De & BD G...... 109 ly 6 

Comwith Ed 5s, A,'53.111 Wy 12 
Do 5s, a SO cocsccken -~ & 9 

4s, 46... 109% 1 ¢ 12 
Do 4%, pb , pts 1 1 57 
Do 4%s, E, ‘60... .102% 102 + 28 
=e 4s, F, '8) ......104% 1 ¢ 247 
+o "62 -105% 1 <a 

oume b 5y% ns wih "48.101 97 9 2% 1 

Com Pw & L 5s, '57. 63 2 

Conn L & P 7s,A, “B1. 121 121 121 , 

Do 5 B, '54 Bs 108% 110 
Do 4 Cc, '56 109% 109% 109% + Y% 
. ¢ Pere 106 106 1 
Conn Riv P 58,A,'52.105% 105 105 
Con Gas, pone, "54.120 120 120 ~ 


Con Gas, El L 


& P of 
Balt 4%s, G ‘69... 105: be 105% — 
Do 4s, 1981........108 = 
Con Gas Ut és, A,'43+ 72 ‘ + 


S SakB- SRBw.aBS. aan FBS 


"43,wwst 6% 
Consol abriys. "39,stp 87 + 
Consumers P 414s,'58. = 10T 10810 2 
Do 5s, 1936.. oe t i 
Cont Ga EL 5, 4,58 68 2ly 7 
“Cosgrove M Cc 
, 45, ev (ata). 135 iz 14M aa 
Crane Co 5s, 1940 ly 
pa afl RD 1940 iss 100% + & 1 
‘udah 2 H 
Do £ 1937. . Ose 10 10314 los @ 
Cumb ‘P&L ‘aie 
1956" mice . 104% 103% 104% + & 
DALLAS & LT 6s, eeu eT - 
abeecesaee 107 7 
Do 5s, C, 1952...... 10st 106 ios - 7 
Dayton P & Lt 5s,'41.108 108 + 20 
Del El Pw "38.. 99 + 73 
Denver G & "49.107 107% 10 
Derby G & E | "46. 95 Hh] 95 71 











Det City G =. A, ‘47. tat OF 
Do 5s, B, 1 
Det Int Base. nA , "52 


Net Sales in 
High. Low. 1034 rags “9 1000s. 


Do 6%, 1952, cod : 
Do 7s, 7 
eta —— “109 103% 103' ‘ 
eeaket euanded + 
Duke Pwr 4%, ‘67. ta a 
| aed PWe L 5s, a 57% 50% 53% — 2% 
imira W, L & 
5s, + F 00 +1 
El Paso Elec 5s,A,’50. 101% 101% 101% ~ 
El Pase N G .38.100 100 100 +1 
Do 6%s, A, '43, ww.102 101%102 +1 
| ened Dig 5s, "32 8 87% 89% + 
Empire = ae * 66 67 
Erie Tighe 5s, 67 .. aos 105% 106 - 
FBKS-MORSE 5s,'42.. - — a P 
Fed Water Sv 5\4s,'54 5 — 1% 
Fire Cot M 5s, saat 3 as 
T & R 5s, '42.. a ioe 
Fla Pw & L 5s, 1954. 3 
Fla Pow 5%s, A, ‘79. 90 1 
GARY EL & G 5s, A, 
1944, x w, st 4% 76% 
ineau Pwr 5s, 1956 8944 871%, 89 + if 
Do 6s, 1941......... 7 T. 7% +3 
Do 6s, B, 1941...... 75 5 5% + 3% 
Gen Bronze 6s, 1940.. 91 89% 80144— 2 
Gen Pub Sve 5s, 1953. 86 86 ‘a 
Gen Pub U 6%, A,'56 69 mB — 2% 
en Refrac 6s,'38,ww.163 +6 
Do 6s, 1938, x w. + % 


~~ 
hs 
+ j 


‘orks, Gas 
& E 5s, A, 1943... 75 


ae, - 


| 


wer 5s, a 95% — 
Gillette dat aaa, 18 104% 104 oe 


rs 
ahi Ons 
> 
: 
& 
: 


G .F,” Y - 
Grand Tnk W 4s, ‘50 87% 8 + 
Gt Nor Pow 5s,'50, stp. 1 10: 105% — 
Gt W Pw Cal 5s, '46.108%4 108% 1 — 
q *n Inv 50.4, 48 36 33 35 = + 
Gulf on of P 5s, '37.1 103% 103% — 
oS ” Rete 105% 105 1 ~ 
Golf St Util 5s, A,’56.103%, 103 103% + 
Do 4%s, B, 1961....101 100% 101 + 


HACK WATER 5s, 
1938 (s7d) ....... 110% 110% 110% 
Hall Ptg 6s,A,'47,stpd 77% 74% 75 
Hood Rubber 5145, '36 95: 235 92 
Do 7s, 1936. 9 93 
Houst Gulf G 6s,A,'43.101 99 100 
1 ww..95 90% 95 
106 





D ioay 1 


*Hygr Fd Pr 68,A,°49 58 55 57 
., @, B, °4..... 57 55% 
Hyd P Niag F 5s, ‘51.107 107 107 


IDAHO POW 5s, °47.108% 107% 108% 
It North Utils a, 3: 101 5 


‘ + 
80d Bo i 
86 84 + 


~~ -  - 
ARR XO 


Meee 11 110% 111 
. 79% 
64s, B, 1953 88 87 87% + 
5s, C, 1951. 4 T2% 12% — 
Ind Gas 5s, A, 1952. 
Ind Gen Serv 5s, '48. = 107% 10% 
Ind Hyd El 5s, A, ‘58 & + 
Ind Service 5s, 1950.. 50 4 aa% 2 
Do 5s, A, 1963..... 4 48 48% — 
Ind P & L 5s, A, °57.104%4 103% 104 + 
Intercont P 6s,'48,xwt 3 3 
Intl Sec \ 7 3% T%3% + 
Do 7s, E, 1957...... % — 
Do 7s, F, 1952 32 #73 — 
Inti Salt 5s, gst. 107% 107 107 — 
Intl Sec 5s 79% 77 7 — 
Interst las Evel A, 46 98 97 97% 
Interst Pw 5s, 1957. -T™% 4 4 — 
Do 6s, 1963.........53 5 S383 — 
Interst P S 5s, D, 5672 71 Tl — 
4 F, 1958 6% 6 & — 
Inv Co of Am 5s, A, 
1947, w w 97% 97 97 
5s, A, x 97 97% + 
Ia-Neb L&P 5s,A,°57.102 0 — 
Do Se, B, 1961...... 101% 101% 101% — 
Iowa P&L 4%s, A,"58.105 105 + 
Towa Pb Sv 5s, 1987. 97 965% 96% + 
JACKS'LE G 5s,’42,st 50 48% 49 + 
Do 5s, 1942 ‘ 51 
Jam’a Wat 5%s,A,'55.107 107 107 
der C P&L 5s, B, '47.103% 103% 103: 
Do . C, 1961 ... 102% 101% 101% — 
Laugh 5s,'39.107% 107%, 107% — 
KAN G&E 6s,A,2022.108 08 + 
P & L 6s, A, '55.107% 107% 107% + 
Do 5s, B, 1957 ...106 106 106 + 
a ee a 
it . D, 1948 + 
bo 5%s, F, 1955 . 88 + 
Do 5s, H, 1961 . 8 83% 84% + 
Do 5s, I, 1969 . 86% 83 84% + 
Kimberly Clk 5s,A,'43.103 103 103 
Kopp G Coke 5s, 1947. 103% 103% 103% 
Do oe. 1950 ......104 103%104 + 
Kresge 1945 . 100% 100% 100% — 
Do 5s, "45, dp ctfs..103 102% 103 
LACL GAS by ‘35. 73% 68 68 
2h Pw Sec 68,A,2026.104%4 102% 102% -— 
Lexington U 2. 94% 93% 93 
Lib, MeN & L 5s a ieee 102% 1 - 
St Gas 5s, 1942. .103% 103% 103% - 
Long Is Lt 6s, 1 -103% 102% 1 
los Ang G&E 5s, '61.107 106% 106 
Do 5%s, I, 1949... ..106% 106% 106% + 
La P&L 5s. 1957 9 A 
Louisy G&E 6s,A,'37. 101% ieee se a% — 
Do 4%, C, 1961 ... 
MANIT PW . 1951 56 =u 56 + 
Ber seg, bua Sa 
io 5s, 1 5% 95% — 
McCord Rad 6s, 1943. 72 aa” 72 + 
Mem P&L 5s, A, '48.101% 100% 101% + 
Met Edis 4s, E, 1971. . 102% 101% 101% 
5s, F, 1962 -106% 105% 106 
Mid St Pet 6%s,A,'45. 84 78 + 
y .” 74% 73 74m + 
Mid W Ut 5s,'32,cod+ 1 _ 
Do 5s, "33, co d...+ 10% 9 9% — 
Do 5s, '34,c od 10% 99% 9% - 
5s, '35. cod...* 10 9% of - 
Milwan G Lt 4%s,'67.108\, 1075 107% 
Minn Gas Lt 414s, "50.104 103% 103% — 
Minn hg ele 1978.. 94% $2% 924 - 
Miss Power 5s, 1955._ 86 844% 8414 — 
Maine ry eee 84187 86% 85% 86 - 
Miss Riv 6s,'44,.ww 
Miss Riv Pow 5s,'51 198 107 107 107% 


tbe ttet+ | || 


Renmw: 
PSN Sx 


4 oe sPeemeee 


e: 


RK 


nN 


aR 


— 


-_ 


RARE 


a 
Ps 


ual ane, 
Fe RRR 


ee!” = 


me Oe 


_- 


NNe ° 
Se 


ar 


a 


Pn oe 


— 


- 


Fes wah: or 


ne: 
- 


2 


48 
88 








Net Sales in 
High. Low. Last. Chge. 1000s. 
pad P&L5%s,A,'55.106 105 105 — 1 18 
ri P S 5s, A, 47+ 55 ore 54% + 3 53 
Mon WEP 5s, B, aan 96% = —1 81 
Mon Dak Pw 5%s,'44 _ 1 
Mon L,H&P Ons A, mo tat iy 1083 “s 26 
Munson 8S 8 1 
NARR CO 5s, A, ‘57. soe 103% 104% + 39 
Do 5s, B, 1957...... 104 104 + 30 
Nass &Suf Lt 5s a5 108 104 104 — 6 
at P & L 6s, A,2026 9314 90% 90% — 3 72 
Do 5s, B, 2030...... 81% 79% 79%—2%- 128 
Nat P_ 8 5s, '78, codt 9 T The — 1% 156 
Nebr Pow 4 *81..110% 110% 1104 — &% 33 
Do 6s, A, 2022...... 112% 2 112 —1 2 
Neisner Bro 6s, °48.. 98% 96% 974-— %& 59 
Nev-Cal El 5s, '56... 78144 7 76% — 1% 78 
New Ams Gas 5s,’48.10914 10914 109: os 10 
New Eng G&E 5s, '47 62% 59% 60 — 2 244 
Do 5s, 1948 ....... 59% 60 -—1 72 
Deo &, M50 ........ 2% 59% 60 — 1% 219 
New Eng Pow 5s, '48 68 64 64% — 2% 119 
Do 5%s, 1954 ...... 2 — 26 118 
N Y¥ Cent El 5%s, '50 91% 89 91% + 2% 21 
New Ori P'S 4%s, '35 86 81% 82% — 4% 105 
o 68, A, 1 whee 7 4 +1 102 
NYP&L 4s, '67..104% 104% 104% — 409 
NYP&ORR ‘a "50..107% 107 10 + 32 
NY Sta G 4%s,’80 - 131 
NY Sta G&E 5%4s,'62.107% 1 107%, + 7 
NY&West Lt 4s,2004.104%% 104% 104% + 5 
Niag F’s P 5s, A, '59.108%4 108% 1084 — \% 13 
Do 6s, AA, 1950... .10714 107 1 on 14 
North A L&P 5s,’36.101% 101% 1012+ % 5 
Do 5%s, 1956 ...... ,2 60 624% + 1% 139 
Nor Con U <7 34% 338% 3 — & 28 
Nor Ind G&E 6s, 3. “10684 105 105 — 12 
Nor Ind P 8 5s, C,’ 9 @ — 95 
Do 5s, D, 1969 6-100 97% %— 1 95 
Do 4s, E, 94% 93% 94 — 66 
Nor Oh P&L 5%s,’51.1 106 1 - % 25 
Nor Oh T&L 5s,A,'56.1 1 106% + & 3 
Nor St Pow 4%s, '61.103%4 10244103 — 1) 117 
o 54s, 1940 ...... 1 100 100 — 39 
Northw E! Co 6s,'35§ 944% 92% 934— \% 65 
Northw Pw 6s, A, 3 31 14+ &% 2 
Do 6s, A, . 31 31 +41 3 
N W Pub S 5s, A, 57 89 88 + & 67 
OGD GAS CO 5s, '45.101% 100% oo 89 
Ohio Edis 5s, '60. 100% 10s a 99 
Ohio Pwr 4%s, D, "56. ly 33 
Do 5s, B, 1952 06 08% 105 108 wy 20 
Pb Sv 6s,C,’53.1 108% 1 . 8 
Do 5s, D, 1954 -104% 1034104 -— % 20 
Do 5%s, E, 1961 ..1 106 106 —1 11 
Gas 5s,'50. 104% 104% 104% — 40 
Do 6s, A, 1940...... 100% 101% + 49 
Okla P&W 5s,A,'48... 67 67 —1 42 
Oswego Falls 6s,’41... 78 78 78 - 6 
PAC C’ST PW 5s,'40.104% 104 $1 at % 4 
Pac G&E 6s,B,'41... g 117% 117% + 18 
Do 5s, C, 1952.... 105 105 — 30 
Do 58, D, 1955...... lore 107% = 14 
Do 4%s, E, 1957... .106% 106 _ 20 
*Do 4\%s, 1960. . .106% 1 — 4 13 
Pac Inv 5s,A,'48, xw. + 33 
Pac & 58,’42..115% 115 11 — 3 
Pac Pw & Lt 5s,’55.. 78 75% 76144 — 194 
Pac W OU64s,'43, ww .103 103% 103% — 56 
Palmer C Laés, . % 102% 102% 102% — 23 
Penn C Lt&P 4%s,'77 98 8s — 157 
Oo 5s, 1979...... -102 102% 102% + 2 
Penn Elec 4s,F,’71... 9 + 4 112 
Penn O A,’50,xw 97% 3614 — 70 
Do 5s, B, 1959.... 93 8914 — 3% 83 
Penn OP&L 5¥4s,A,'54.105% 105% 1 ; 10 
enn Pwr 5s, 1956. . 106” sees 38 106%+ % 7 
Penn Pb Sve 6s,C,’ 47.1 = ‘ 6 
Penn Tel 5s,C,’60..... we 5 
Penn W & P 5s,’40. 9% 113% 115% — _ 3 
4%s, B, 1 ‘ 106 13 
L 4s,B,’81 8514 8314 Me + 1 101 
Do 6s, C, 1957...... 4) me 98 + 1% 199 
Peoples L&P 5s,'79..+ — \% 10 
Phila Elec Co 5s,’66. aig loot 1 111 ‘ 6 
Phila El Pw 54s, og a + \& 13 
Phila Tr 6s,” 831% ar” * + 1% 7 
Phila 8 G&E 4s, “3H. 107% 10T” & 42 
Pied Nor Ry 58,A,'54.100% 99 29 
Pitts Coal 6s,’49.... ..107 108% 107 7 
Pitts Steel 6s,'48..... 96 95% 9 + 12 
Poor & Co 6s,'39..... 102% 102° 1024+ % 15 
Portland G&C oe, ‘ 80 72 — 38 
Edi E,'56 “105% 105 105 — 20 
Do 4%s, F, 19 -105% 104% 104% — &% 18 
Potomac El Pr 5s,'36. 104% 104%,— \% 2 
Potrero Sug 7s,'47, xw 56 66 +13 18 
Do 7s, 1947, st ‘9 45 4 21 
Pow C Can 418,B,’59 81 81 81 — % 8 
Pow Corp NY 47 98% —3 4 
Pow See Corp 6s,'4! 90% 89 — 1% 24 
Pub S NH 4%s,B,’57.105 105 105 — = 5 
Pub Sve NJ 6s, ctfs..129%4 127% 128 -—1 22 
Pub Sve bs Ml 5s,'56. i 104 104% — 67 
Do 5s 1966...... ieee 103% 104 36 
Do a D, ong 99 «699 33 
Do iis F . 0% so 2. — 42 
= 4 ¥ igs - 99% = 98% — 158 
1952....107 106 106% + 39 
rue Sv s Oxia 58,C,’61. 103% = 102 , 16 
Do 5s, D, 1957..... 103 ae ee % 61 
Pub 8 Sub 5\s, A’49. is & 4% 22 
Pes Mek A ae A,'49. 7 155 76% — - - oft 222 
SS eee 76 73 —2 51 
De ais. De "50 . 70% oa% 68% — 2% 112 
QUEB POW 5s, A, +E tas 7 103% + + & 2 
Queens G&E 54s, A,'52.100 99% 1 1 26 
REP GAS 6s,A,'45,cod? 49 46% 49 + 3 41 
Roch C Pow 5s,A,°53. 42 41 41 — 1% 18 
Roch Ry & L 5s,'54..113 113 113 Pe 2 
SAFE H W 4%s,'79.. 105% 106 41 
St L G & C 6s, 194775 0% oot 9%— % 25 
San Ant P § 5s,B,’58. 102 00% 100% — 1% 41 

San Diego G E 5%s, 
ME shdkaeiess 106 105% 105%— % 4 

San Joaquin L & P 5s, 
eer ere 105 nee stir) — &% 11 
Schulte R E 6s,’35,x — 1% 9 
Seripps (EW) 5%s,'43.102 101% 101% - 4% 54 
Seattle Lt Co 5s, 1949 42% 41 41 4 74 
Servel, Inc, 5s, 1948. .105% 105% 105%. 8 
Shaw W&P 4%4s, A,’67 im 9T% 97% Ly 59 
Do 4 4, ee 97% 97% 97% + & 34 
De GS, C."0O ....... 102% 102 102% + &% 33 
4 »’T0....... 97% BIA 97% + 4% 59 
Sheffield Stl 5%4s,'48. 10644 106% 1 = s 
Wyo 6s,°47.. 52% 52% 52% + ¢ 1 
So Car Pow 5s, 1957.. 92% 9114 91% - 14 
S Ea Pa. , 2025 94% 93% — 1% 274 
So Cal Edis 5s, 1939. .105% 105% 105% — & 6 
PE BD cceccecs 1 105% — %& 37 
Do 5s, 1962 ........ 107 107 + & 20 
Do 5s, 1954 107% 107%... 30 
So Cal Gas 4%s, 1961. 10544 105% 105% . 15 
Do 5s, 1957 ‘ 04% 1 Ot 104% + Y% 12 
| ah gt 90000104 104 ea 2 
> -101 ist 101 2 

Se Coun Gas of % % * 

im. BE eta mind 1 
Se Ind G & E 5\%s,'57. 107% 107% 107% + & 4 
Se Ind Ry Co 4s, 1951 4 37 840% + 3% 94 
So Nat > ag 6s, 1944. 82% 91% 91% . 65 
Do 6s,'44, st ‘ 92 92 + "hy 1 
sw y may Tel 58,A,’61 73% 78% 79% + 1% 2 














Net Sales in 


High. Low. Last. Chge. 1000s. 





8 WG & El 5s,A,'57.102% 101% 102% + % 64 
Do 5s, B,’57 . 103 102 102% 18 
S W Lt & P 5s,A,’57. 93% 91% 93% + 2% 36 
S W Nat Gas 6s,'45.. 78% 77 8 + % 18 
S W Pow &L 6s8,A,2022 7814 75% 76 — 3% 42 
S W Pub Ser 6s,A,’4 6% 96 I 21 
Staley Mfg 6s, a. Ose 1083 100% — & 14 
Stand . 35, 46% 2% 79 
Do 6s, 1935 ....... btn 464, re — i 106 
Do 6s, 1951 45 42% 445%-— % 91 
Do Pes 4% 42 43%-— 104 
Stand Inv 5s,'’37, xw. 95 90 95 +5 111 
Do 5% 1939 . 90 87 90 +4 29 
Stand Pw&L 6s, 1957. 40% 37% 39%-— % 286 
Stand Tel 5is, A,'43+ 3814 34 35% — 5% 11 
Sup Pw 7 we” ’68...101 100% 101 vA 69 
Do 4 oo. Hewene 101% 100% 101 . 30 
Do --..-.106 105% 1055%— % 7 
Swift & co Ss 1940. .102% 102% 102 ‘ 22 
Me OR BO 5c cneccs 103 102% 102% — 14 
Syracuse _- 5 B, ase Yo 108% 108% + 2 
Do 5s, ; 107% 108 1 6 
TENN EL PW 5s,’56. 95% 934 94 — % 62 
Tenn Pb Sv 5s,’70. 83% 81 81 3 15 
Texas El Sv 5s, 1960. 995% 98% 98% .. 167 
Texas Gas Util 6s,’45 22 21% 21%— 1% 5 
Texas P&L 5s, =. -105% 105 105} . 22 
Do 5s, _ aoe 102% 101% 102% + \& 84 
me @&, A, 2088..... 102% 10141014 — % 17 

* The 68,37, stp 71% 70% 70%+ % 12 
Tide Water 5s, A,’79. 92% 90% 90% — 1% 61 
Toledo Edison 5s _'62..107% 107 107. — 61 
Twin Cy RT 514s,A,'52 584% 57 57% 4 141 
ULEN & CO 6s,’44, st 48% 48 48% .. 26 
Union Elec 414s,'57. me 5 
Do 5s, A, 1954 ly 3 
Do 5s, B, 1967.. \ 16 
United El N J 4 y 8 
United L&aP Biss, "59 79 
Do 6s, — + 1% 156 
Do ons, ist 1 61 
— “eye. 53 3% 238 
Do 6s, A, 1952. 99% — & 82 
Do 6s, A, 1973 45% + & 30 
U_S Rubber 6s 1936.. 102% 10280 102% 2 
Do 6%s, 1936 ......101% 101% 101% — 4 1 
Do 6 eee “one 101 1014+ % a 
De 6 8. 1938 ......101 101 101 4 
Do 64s, 1939 ...... 101% 100% 101% + % . 

. OD etna 101 101 101 ‘6 5 

Utah Pw&L 4%s,'44.. 85% 855q 855% + 1% 1 
6s, A, 2022..... 81 = 75t % 33 
Utica G&E 5s, D,’56.105% 105 105% + 1% 6 
Do 5s, E, 1952..... 105% 105% 10544 1 
Va Pub Ser 6s,’46.... 85 80% 84 3 25 
Do Sis, A, 1945.... 94% 91 94 + 2 62 
Do 5s, B, 1950...... 90 874% 87%— “y 45 
WALDORF- -AS 75,’54. y 5 
‘ard Bak 6s, 1937. ..10: 105% 105% - 9 
Wash Gas Lt’ 5s,'58.. 108% =, 8 


105% 105% 6 


Wash Ry & E 4s 51. . 104% 104 1044 Ly 5 
Wash Wat Pr 5s,’60..104% 10441044 — %& 37 
West Penn 5s, 2030.. 8 88 88 % 100 
West Pa Tr Co 5s,’60 95 95% 9%— % 6 
West Tex Ut 5s,A,’57. 7 76% 77 - 2% 191 
West News Del 63,’44 5442 54 544 —1 11 
West U G&E5%s,A’55. 1051, 1 104%— Y 97 
Wheel Elec 5s,'41... ..107 107, — i 2 
Wis Elec Pw 5s, A, *5410 100% 106% + &% 4 
Wis Minn L&P 5s,’44.104 “ee + Ib 14 
is SA E. 56. 96% 1% 34 
Do 5s, 1958. 9614 BR $5 —1 17 
Wis Pub 2 6s,A, "52. 1105 10 105 + % 2 
YADKIN R PR 5s,'41.105%4 104% 1054 + % 6 
York Rys 5s, 1937....10314 102 10214 + % 38 
FOREIGN BONDS 
BOGO MB 7s,'47, ~ aoe = 21 21 + & 2 
Buenos A > "52, 62% 644% + 1% 14 
Do 7s, st. mee e 644% 655 + %& 26 
CAUCA VAL C 738,'48 9% 8% 4 — & 3 
Cent B Gmy 6s,B,’51. 39% 39% 394-— ¥% 2 
*Cent Ger P 6s,'34..§ be 424% 42%+1 1 
Chile Mtg Bk 6s,'31§ 1 12% 12%+ % 9 
Comz & P Bk 5%s,’37 39 38% 39% + % 27 
Cuban Tel 7%s, A, '41 82 73% 79 + 5 24 
DANISH MUN 5s,'53 87% 86 86 3 6 
Do 5 1955 92% 93 1 15 
Danzig Paw Sigs. 5265 65 65 : 22 
Denmark M B 5s,'72 85 83% 83% — 4% 4 
EURO MA&I N7s,C,’677 40 3914 39% % 2 
Finld RMB 5s,’61, stp 99 99 99 + & t 
GERM CON M 6s,’47. 26% 24% 24% — 2 33 
SS EE bad acaccus 27 26 26 —1 29 
Gesfuerel 6s,'53, xw.. 33 31% 32 -—1 g 
Guant & W 68,A,'58.. 4014 37 40% + 4% 31 
HAM ES&UR 5¥s,'38. 31 31 1 1% 4 
Hanover 7s, 193' - 35% 35% 35% 5 
Hanover Prov 6s, 49 24 24 24 ct 1 
> 
ISARCO ~~ 7s, '52 72% 72 72 % 5 
Ital Superp 6s,’63,A.. 60 59% 59% ly 15 
LIMA CITY 6s, '58 8% 8% 8%+ % 1 
Do 64s, '58, cod.... 7% 7% T%- 6 
MEDELLIN 7s, ‘51.. 11% 10% 10%-— ¥Y 4 
Mendoza 4s,.'51, stpd. 544 4 544+ 1 
NIPPON E P 6%s,’53 87 86% 86% 4 1% 2 
PARANA ST 73,'58.. 13% 13% 13% Ts 
Do 7s, '58, coup off 13 3 _. 4 3 15 
Piedmont E'6%4s,A,"60 60% 59 60% — 24 19 
‘omeran El Co 6s,'53. 26 26 26 ; 5 
RIO DE JAN 6%s,’59 14% 14% 14 1 
Ruhr House 644s, 1958 28 27% 2714— 1% 7 
Russia 5\%s 1921... .§ 1% 1% 1% + & 5 
Do 6%s. 1919, cod.. 1% 1% 1% 4 % 24 
SAUDA_ FA _5s,A,’55.109 109 109 lg 2 
Saxon Pub Wks 6s,’37 40% 40% 40% 4 
Stinnes (H) 7s,'36... 4914 48 49146 + 3% 8 
Do 4s, 1936, stp.... 37 36 zw +4 2 
Do 4s, '46, stp. 34% 33 33 14 
TERNI SOC 6%s,A,’53 69 65 65 4 39 
UNIT E 8 7s,'56,A,xw 65% 64 64 1 27 
VAM WP CO 5%s,'57.100% 100% 1003, 1 3 
§Negotiability "impaired by maturity. *Bonds 


fully listed on the Curb Exchange; others are 
dealt in as unlisted issues. +Companies reported 
in receivership or being reorganized 


FINANCIAL NOTES. 

Amott, Baker & Co., Inc., 150 Broadway, 
New York, have prepared a statistical 
analysis of the first mortgage real estate 
bond issues of the Film Centre Building 
and of the Odell Court Apartment Building, 
New Rochelle. 

F. Eberstadt & Co., Inc., 39 Broadway, 
New York, are distributing a comparative 
analysis of the Cleveland Graphite Bronze 
Company and other motor accessories com- 
panies. 
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Week Ended 





Transactions on Out-of-Town 


Markets 


Saturday, May 18 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 


Sales. High. Low. Last. 
365 Ala 4 G. 18% 18 18 
Cal N 


SF 13% 13 13% 
2% 2% 2% 


920 Ang 


285 — I D 


En, A... 7 ™ 
60 Bk Cal NA. - a 155 


5,764 Byron Jack 12 


2,262 Calam Sug. 22 
112 Do T% pf 21% 


210 Calif Ink, A 36 
4,928 Calif Pack. 35% 


30 Cal Wat Sv 


pf 
115Cal W Sts 
L Ins 


2,280 Caterpillar. 49% 
467 Clorox Ch.. 32% 


55 Cst CoG & 
E 6% ist 


pf 
667 Con 1 Ch Ind, 


30 

= ~. Zeli ‘vte 4 
A. 63 

63 


208 Do pf, B. 
177 Di G Fruit 


$3. pf... 3 
8,850 Eld Oil Wk 2 


3,885 Emp Cap... 8 
305 Fire Fd Ins 82% 
1 


1,732 Food Mach. 
510 Foster & Ki 


976 Gen Pt, A.. 17 
977 Do B. 2 
2,390 Gold State. 5 
100 Hale B Str. 10 
145 Haw C & S 57% 


118 Home F & 
M 


Ins .. 40 
1,115 Hono Oil. 20% 
380 — Plant 31 


250 Hunt Br, A 8% 
105 Hutch $ Pit 1714 
900 Isi Pine.... 9% 
25 Do pf ... 27% 
100 Jantzen ... 8% 
272 > oe 

ak 5% 
225 DoB.. 1% 


= = sai 26 
292 LAG&E! p a, 3 
1 


694 Magnavox . 


669 I Magnin... 9% 

30 Do & pf 99 

235 March C M 3% 
6,299 Nat Aut F. 18 
8,283 Natomas .. 114 


No Am Inv 
6% pf .. 4 
3,146 No Am Oil. 14 


154 Occid Ins.. 24 


1,520 Oli Un Filt, 
A os 
3,550 DoB.... 4 


2 
1,541 Do 54% pf 23% 
2. — Pac Light. . 29%, 
Do 6% pf 93% 


33 Pac Pub Sv 
(non-vot) 1 


1,096 Do n-v pf 12 
T 95 


225 Pac T & 
63 


Do 6% pf.130% 121 
381% 38% 


816 Paraffine 
325 Ry Eq & 


140 Do Ser 2.. 14 
100 Docon pf 4 


398 Rain P & P 33% 


7% pr Pr. 1027 


7,5C0 Shell Un O. 10 
120 Do pf. 93 
75 Sierra P El 
6% 82 


pf. 
123 Soc-Vac Oil i 


2,197 South Pac.. 
1,730 S Pac ww 


Gat 
2,698 Std Oil “cal. 38 
15 Tel Inv ... 38 
2,505 Tide W Ass 
eee 


6,428 Un Oil Cal. 19% 


5,795 = ee. 15 
610 


10 T% pt. 25% 25 
2,040 UR AI Le 65% "3 6% 


25 Wells F Bk 
&uTr. 


R 
Ist pf .. 16% 
133. Do Ser 1.. 15% 


1% 


1 
21 
21% 21% 
11% 13% 
36" 36 
33% 33% 
81% 87 
10 10 
47 48% 
32% 32% 


39% 40% 
144 14% 
24 


17% 17 
3” is 
™ 8 

18% 19% 

24% 25% 

28: 2 

92 
1% 1% 

12 12% 

91% 95 

130% 
384 

16 «616 

15 15 

13% 13% 
4 on 

33% “A 

9 9 


102% 102% 
BE OR 


93 


82 8 
144% 14 
16% 17 


1% 1% 


36% 37% 
38 38 


10% 11% 
4 ou 


.241 239 239 
580 W Pipe & S 18% 17% = 


105 Yel Ch C, A 10 
BONDS. 
$5,000 Calif Pack 
5s 


10 


'40..105% 105% 105% 


5,000 Cst Co G&E 
5s, '60.. 


Lt 
6s, °52..118 


107 107 
96% 96% 
t R 
7s, '40.. 73% 73% 73% 
&E 
5s, "42. .106% 106% 106% 
P 
118 118 


CURB EXCHANGE. 


200 Alas a 


-55 
699 Am T& 21 
500 Am Toll iy -30 
120 Anglo Natl. 10% 


400 Atlas I D,B 
195 Aviation 
nsd 


— 
iT 


1,545 Cities Serv. 5 3 


2,310 Idaho Md.. 3.60 


be Pet.. 


Do pf.. . 
7000 Klieber Mot .05 


325 L McN & L 


7C0 Lockhd Air 2.3 
6% 


100 McBryde 8. 
165 Nat A Fib 
pt 


65 Oahu Sug. 


800 Occid Pet. -28 


‘3 120 


10% 
5 
‘3 3% 
9% 10 
49° 49 
14 1% 
50 
1.50 1'50 
78 81% 
39 44 
1% 11 
32% 33 
5 Sly 
3.50 3.60 
16 .16 
-98 1.05 
‘05.05 
208 228 
6% 6% 
104 105 


: 18 


BRESR 


. 18 
-- 46% 
-- 

- i 


? 
pf..120 





San Francisco 


CURB EXCHANGE. 

STOCKS 

High. Low. Last. 

200 O’Con Mof. 3.25 

4014, 
1,88€ Pac Am F. 13 
461 Pac E Corp 2 

k Utah 


5% 


<r 103% 103% 
's 

- 32% 32% 32% 
1 

"51. .1055% 105% 105% 


Los Angeles 
STOCK EXCHANGE, 
STOCKS. 
High.Low. _ 


8 Fe 


72 


- ‘L&P 
pr pf.102% 102 
t N 


. 36% 
. 21% 


10% 
12 


. 14% 


15 
3 
25% 


. 23% 


21 

18 

1 37% 

161% 
af 


T 85 
19% 


™ 


MINING. 

100 Alas J Gold 17% 
1,000 Black Mam .11% . 
1,000 Calumet G. .08 .0 
01% . 
.44 4 
“UNLISTED. 

617 Am T & T.120% 


3% 


. 2% 


100 Tide Wat A 10% 
35% 


St. Louis 
STOCKS. 
High. Low. Last. 
15 Brown ne A we 60% 


36 


: 10% 10 
44% 43 
20 


1 


- 


- 10 


BONDS. 





STOCK EXCHANGE. 
UNLISTED STOCKS 


195 —-, Sur 8% 
Do PD 100 


2,662 Cons Paper 1. 


Sil 
bro Bidg Prods 304 


$300 CPR4%s,'44 94 


5 Det & Cleveland. 
n 80 


30% 27% 
"409 Dom C pf.137 125 
205 -_ Glass.116 


1,261 Dom sti, B 4% 


150 Det Gray Iron... 
480 Det Mich Stove. 
335 Det Paper Prod. 13% 





P 114% 
225 Mich Steel Tube. 11% 
1% 


’ y 
825 Natl Auto Fibre. it 
4 





o pt.. 
$10 Nat St Car 16 





300 ae 4 Cooler, A.. 


UNLISTED DEPARTMENT. 
5 Do pf 
- Simon Sans 12 


43% 
1 FS ll Pt. .135 135 
65 -. 20 2 


Lag 


£.100 100 100 
35 Winnipeg 5 1.10 1.10 1.10 
pf.. 60 60 60 


Ww 





New Orleans 
oe otis, 6s. 3.30 3.25 3.25 
50,350 M * PY 


108 or Lev 6s. 97 


500 N Ori C 4s. — 101% 101% 
102 02 


245 Std F & SS 11 
185 Do $3 pf. 42% 41% 
75 


Bana 


1 
1,002 Dis é sens 16 


3,315 Dom T&C.. 4 
en 


0 
14, 399 Imperial O. 21 


5,205 Melchers, “ i1 105 Carey (Phil) 28 
3 


J 150 Gibson st" 25% 
635 Walkerville 4.00 3: 20 G.. 


210 oa 27 Do 5% “a 119 110% 
, 0 


378 U S Play C 39 
UNLISTED weouns. 19s USPr&L 7% 


PUBLIC UTILITIES. 
278 Cin G & E. 94 
268 Cin S T. 81 


abi 1 110% om 


1,000 Seul St’! és toy 15 15% 











Chicago 


STOCK EXCHANGE. 


STOCKS 


Sales. High. 


380 Abbot Lab. 85 
650 Acme Stl... 44% 
540 Adams Mfg 21% 
550 Adams Roy 6% 
100 Ady Alum Loy, 
1,500 Allied Pr 195% 


f 9 
"100 Backstay W 11% 
300 Bast-Bless 316 

4,900 Bendix Av..15% 

1,750 Bergh Brew 4% 
10 Binks Mfg 15% 

3,850 Borg-Warn. 36 
170 Do pf ...110% 
150 Brach & S. 16% 

500 BFa@W An. 20 
550 Do B new 9 
800 Bruce E L. 5% 

.400 Butler Bres 6% 
50 Castle A M 29% 
960 CIP Svc pf 35% 
900 Cen Ill Sec 9” 
45u Do pf 

420 Cen I P pf 18% 


1 
% 


~ 


EA 
Zz 
Q 
2 
an 
« 


100 Chain Belt 
750 C&S pi pf 
110 Ch Burrell 7 
850 Chi & N W 3% 





1,100 CC&CR pe 1% 
50 Do pf Ly 
16,800 Chi Corp 2 


SS 
2.300 Do pf 37 
550 Chi F Shaft 20 
2,450 Chi Mail O 21 
10 CNS&M p! lb 
350 C R&Mach. 15% 
20 Do pf 99 
100 Chi Yell C 9% 
3, = Cities Serv. 1% 
0 Club Alum ay 
“2. cae L&s. 21 
6,850 Cnwith Ed. 75 
30 Cons 7% pf 1% 
50 Cont Stl 7% 
80 Do pf 8314 
4,650 Cord Corp 3 


26,950 Crane Co 1445 


250 Do pf 104 
10 Curtis Light 2 


50 Curt Mfg 7 
550 = Rub 3% 
150 DoA 10% 


620 Dexter Co ™% 
50 Eddy Pap 17% 
450 El Househ. 14% 
2,100 Elgin N W 25 
50 FitzSim C. 12 
60 Gardner D. 21 
900 Gen Househ 3% 
900 Gorch S A. 25 
50 Do B 10% 
3,250 Goldblatt 20% 
4,200 Gt LakesDr 21% 
250 Hall Print 41, 
50 Hart-Car pf 9% 
50 Harnischf 6 
50 Hibb S&B.. 37 


14,400 Houd-Her B 14% 


900 Ill Brick 6% 
150 Ill N Ut pf 87 
105 Ind Pneu T 39 
20 In Pw $7 pf 16% 
,300 Iron Fire 16 
200 Jeff El 26% 
240 Kalam Stv. 28 
,600 Katz Drug. 40 
150 Kellogg Sw 3% 
30 Do pf 31 
590 KUJr c pf 26 
100 Ken-R T&L 4% 


_ 


- 


2,850 Keyst Stl.. 29 


250 La Salle Ex iy 
650 Lib-McN&L 7 
700 Lincoln Pr 2 
350 Lindsay Lt 4% 
200 Lion Oil Re 5% 
420 Loudon Pk. 25 
,750 Lynch Corp 39 
100 Man Dearb % 
10 Mapes Cons 28 
900 Marsh Field 8% 
50 Maf Svc 6% 
120 McCord RA 14% 
250 McGraw El 18% 
250 McWill Dr. 36% 
200 Mer&Mfs A 2% 
400 Mickelb’s F x 
450 Mid W Ut ly 
310 M Ut 1% pl %& 
690 Mill&Hrt pf ae 
700 Modine 
50 Monroe Ch “BY 
80 Do pf 46 
40 Mont W A.143 
10 Moss Leath 16% 
100M M Sp A 17 
550 Nat Gyps 11% 
800 Nat Leath 1% 
100 Nat-Stand. 29 
100 Nat Un Rad %& 
,100 Nobi-Sprks. 15% 
100 Nor AmCar 3% 


i) 


et 


ttt 
° 
3 
Zz 
> 
% 
f 
a 


20 Ont Mfg 10 
150 Park Pen . 16% 
100 Penn G&E. 124 

50 Perf Circle. 37 
400 Pines Win 1 

50 Prima Co 314 
200 Public Svc. 28 

2,200 Don p 30% 
240 Do 6% pf 91 
130 Do 7% pf 97% 
120 Quak Oats 133% 

145 


90 Do pf 

50 Raytheon v 1% 
100 Reli Intl 1% 

10 ReliMfg pf.102 
350 Ryerson . 29% 


100 Rollins Hos 10% 
70 St LNS Yds 72 

100 Sears Roeb. 39% 
100 S’w G&E pf 854% 


1/100 Sutherl Pap 13% 
12,050 Swift & Co 16% 


Pp 
600 Until & Ind % 
200 Do pf 1% 
340 Vik Pump. 11% 
600 Vortex Cup 18 


Sales 


~ 


= 





Sales 





200 Simon Brew 
BANK STOCKS. 


993 Mar Mid. 
INVESTMENT TRUSTS. 
42 Lib Sh new 2% 


Gone es 
eS 


SH ohown 
Rs oh 


~ 


Chicago 


STOCK EXCHANGE. 


STOCKS. 


800 Wieboldt St 15% 
2,600 Will OOMat 4 


850 Wise Bank. 


2: 
500 Zenith Rad. 1% 


BONDS 


$5,000 CC&CR 5s, 
“ os 
10,000 Chi Rys 5s, 
m O.; 


CURB EXCHANGE 


450 ABC Brew. .25 
490 Dick Bros. i 


550 Engesser Br . 
100 Equity Corp 1 


400 Fonte Br. 4 
265 Pet Fox Br 4\% 


75 Fr Fehr Br 


250 Gipps Br.. : 
375 Heidelb Br. ‘76 
| Heilem Br. 7 


1Mpis Br . 2: 


50 Muessel Br. .& 
1 ar Paduc Coop 


50 Rock Is Br 


400 Rustiess Ir. 14 
4 


525 Ster] Br. 
100 Willys-Ov 


BOARD OF TRADE. 


1,590 Allied Mills 15% 
420 Centliv BrA 

1,200 Dist & Br. 

950 El B&Sh 


50 Natl Bell H 1 
100 T M Norton 1 


2% 
1,000 B of Tr Bds 55 


Pittsburgh 


STOCKS. 


200 Ark Cas pf 
820 Armst Cork 23 


1,234 Blaw-Knox. 12 
8,815 Car Metals. 


305 Col G & E 
600 D L Clark. 4 
220 Devon Oil.. 13 


105 Follans pf. 9% 
2,300 Fort Pitt B 2 
228 


KopG&C pf 95 


2,321 L Star Gas 


6 
346 Mesta Mach 31 
300 


Nat F P pf 1% 


500 Phoenix Oil .05 
05 


2,820 Do pf 


204 Pitts Br pf 21 
370 Pitts Forg. 3 


207 West Air B 22 
331 West E&M. 4 
10 J Horne pf.105 


105 
209 Plymth Oil. a 1% 


225 Reym Bros. 


150 U S Glass. 14 


UNLISTED 


263 Am R & SS 15% 14 
,361 Anaconda... 17% 1 


175 Aviation ... 4 

65 Cities Serv. 1 
299 Cont Oil... 22 
105 Curtis-Wr. 


,036 Gen Elec. 
956 Gen Mot. By a 3 
7 


12) oe my 


106 L 8 
x ps be 
266 Pack M C. 

80 Par P ctfs. 3 
317 Pennrd vtc. 2 
695 Penn R R.. 22} 
968 Radio Corp. 
341 Rep Steel.. 14 
454 Soc-Vac ... 15 
884 Stan Oil NJ 47 
85 United Corp 


1,247 U § Steel.. 35 
125 Warner Br. 3% 


Minneapolis— 
St. Paul 


STOCKS. 


<9 Ria MSM 16 
28 Tw C RT 


100 Yoerg ieee 1% 
BANK STOCKS (UNLISTED) 


2,265 First Bk St 8% 
2,291 Nor’w Banc 4 


nie sat 


$400 TC RT 8 





High. Low. Last 


34 
27% 
16% 
14% 


High. Low. Last 
280 Alleg Steel. 2 
Hi 


15% 
16% 
4 
1% 
21%, 
ane 
Et 
7014 


91% 
i 


High. Low. Last. 


1% 1% 


1 ‘i 


8, 
4¥, 


div eet. 61% 61% 61% 


UNLISTED STOCKS 


10 Gainb ae 
1% PD 


634 Tri- 7 Tat 
- 10 


—_—_______—— 


Buffalo 


STOCKS 


54 BN&E pf(5) 93 
42 Do pf(1.60) 20 
260 Niag Hud.. 4 


OM & T Tr. 16 


33 M Sec 
90W N Y Sec 2 
BONDS. ° 


$2,000 1 R C r&im 


th 


5% 


-100% 100% 100%, 


9% 


High. Low. Last 


93 

20 

4 
iE 


5s, 1962. 58% 58% 58% 
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Transactions on Out-of-Town Markets—Continued 








Boston Baltimore Toronto 
STOCKS. | STOCKS. STOCK EXCHANGE. 
Sales. High. Low. Last. | Sales. High. Low. Last. STOCKS. 

135 Adams Ex + 6 a 81 Atl bi at on Sales. High. Low. Last. 
410 Alles & F.. o ‘onn 530 A poe: 
se ac Dom 16% 2,952 Arundel... io it 1943 oa oe ee 
290 Am & Cont! 10. 9% 47 Balt Tube.. --+» 4% 4% 4% 
150 Am Pneu.. .90 .85 Pe 40 Black & D. 3% 3% 3% 25 Alta PG pf. 20 19 20 
85 Do pf _ 2 3% Do pf 29° «284 «28% 200 Am Cyana. 185% 18% 18% 


15 Do ist pf 14. 4 14 
1.344 Am T & T.121%117 120 
340 Am Wool.. 74 6% 7 








p 1 ie 434 6%% pf.117 117 117 
seo amosk Mig 2% “22 “200 a1 Do te pt 32% 31% 31% 230 Brant C pf. 29% 28% 29 
1.064 Anaconda .. 18 15 17 113. Do B pf.. 32 31% 31%4| 38.173 Brazilian .. 
395 Bos & Alb..105% 101% 105 347 Cons G E L 8,200 Br & Dist. 70 60 70 
18 Do s 7...105 105 & 6814 67 68 14,112B A Oil.... 16% 15 16 
717 Boston Elev 65% "32% 65% 20 Do 6% pf 67 BC Pwr,A 25 24% 24% 
ISB & M pf,A liar galing Ser D..112% 112% 112% % Do, B.... 3 2 25% 
li DoASsT 4% 4% 4% 145 Do 5% pf 160 Build Prod. 30 3014 
83 DoAst.. 5. 4% 5 Ser A ..113 112% 112 380 Burt (F N) 33. 31. 33 
37 Do B st. % 7 #7 210 Do pf 10% 10% 10 385Can Bread. 3% 3 3% 
643 Do pr pf. 16% 14 16% 140 Em Br S_A 16% 16 163 0, A, pf 76% 75 6% 
5 Bos & Prov.138 138 138 187 Fid&Dep M71 68 70% 30 Do, B, pf 22 20% 20% 
105 Bos Per P. 12 2. 12 1FCofAA 7% 7% 7%} 1052Can Cem.. 7% 6% 
296 Calum & H 4 3% 100 F&G Fire.. 32 314% 32° 224 Do pf. 57 
71Chic J _pf..114% na” 114 6.370 HO&T pf n ay s A 10 Can 8 Ship. : : 2 
2 $ Oo § 
_ 200 Gittes Ser; 1) OO oe] 2c Cas ig it 3 14 Can Baik bf 16% 15 16% 
520 Cop Range. 4 3 4 | 7,980 Do pt 1% 1% 1 40 Can Furs... 51 52 
55 East Gas F 3% 3% 3%| 224 M&M Tr... 27% 26 2714 60 Do “ai 112% 112 
1n0 Do pf 44° 124 43 «| 54 Mt VWM 1% 1% 1%! 20 Can ban ri 4} 
‘ht «Do pr pf. 65% 63. 64 | 55 Do pf .. 43 42 43 | 31 Do ist pr 88” 86 8614 
“9B Mass R. 55.55 55 | 161MW Pa PS | 385 Do 2d pf. 7% 6% 
5h Do pf, B. 2 i% 2 | i pf .. 18% 17% 18%} 660 Cdn C&F.. 8 « 
100 Do adj 95 .95 .95 | 2796N Am Cas 84 Th sie) 175 Do pf.. 14% 15 
100 E 8S S.. 5% 5% 53 75 Penn W&P 6514 6444 654| 445Can Dredg. 23 22 22% 
106 Ed El Ul...135 132% 134%] 7.430U S F&G. 9% T% 9%} ‘o pf....106 106 1 
235 Empl G 17 6% 1 30 W M D pf 90 90 90 |} 1 Cdn Gn El.1 160 
235 Emplyr G 16% 16% & Do pf ie le 
360 Firat N S.. 48t6 46% 4814 BONDS 4.950 Can Ind Ai 10 9” 
457 Gen one: py Hr 289 | $600 B C 4s, ‘48 45 Do pf.. 8% 8% 8% 
Or oe See... Se ee (24 Sch)109 109 109 | 36Cdn Loco.. 3% 2 31 
839 Gillett Raz 16 14% 14% | , 900 Do 48,°62.110% 110% 110%) = 185 Can Oll..-. 12° 11% 11% 
3 Granby ay 7% si | —S ty B 67 Do pf....115 114% 114% 
10 Helvetia 10° 40° 40" 2, etfs. 11% 11% 11%| 5.306C P R.. 11% 10% 11% 
7) Heer Sviv.. 34 (33 i| COO EI Ry. 6s, 35Can Win... 45% 4% 4% 
70 Do pt 08% 107 ‘$3 exc 44 4444 720 Cockshutt . 78% 7% 71g 
Int Had El. "7 re a 3,000 ee. Glos, 25 Conduits 80 
. je St. rr: = a oe 3,977 Cons Baks. 16% 14 13 
1 ee eee a i ae ett ey | 11.0000 Rak 3.216 Con” Smelt 180% 18 13 “i 
10M Cent of. 16% 16% 16% | } 264 Consum G.188 185 185% 
150 Mase Ut A. 1% 1% 13¢| etts 11% 11% 11%| 45 Cosmos ... 17 15% 16% 
it ios s 2414 26° | §%000 Do ine 4s, 7 Do pf 107 107 1 
te tem fee 2, ‘99, ctfs % % %| 50 Dom C pf. 126% 126 126 
ON eS Tu toe” os 102” | 7.000 Do 6s,"49, 1,213 D S&C, B. 4% 4% 
10 New Riv pi 75 75 75 etfs 12 11% 12 1,051 Dom Stores H 814 8% 
43.NY NH &H 5! ™% 5 2,000 W B&A Ry 10 Econ Inv... 15 15 15 
1.900 No Butte... 30° .26° .29 5s, 1941, 35 Fam Play..15 15 15 
» : 2 @ ctfs 3% 3% 3%/ 4,370F "Farmer.. 9% 8% 9 
348 O Colon RR 63 60% 63 | 6.899 Ford. A. 27 261, 27% 
100 Old Dom... 50.50.50 | Sos > is 26% 27 
ge Penn eR ae at” aig) Philadelphia G0 G'S Wares 4 (4 "4 
’ Ss . % 1,871 Gt West 8S. 112 111 111% 
‘3 aa ow: mm 2 ta STOCKS. 680 Gyp & Ala. 6% 6 
306 Quincy Min 85 75 .80 Sales. High. Low. Last. a = Fo = 


20 Reece B H 14% 14% oa] 


1, 4 Shawmt As 9% 8% 9/ 1.501 a aie! 7 
370 Silver King 17% 16 16 880 BankSec 14% 13% 13% yy we oy 4 y i 
50 Spen Trask 14% 4% 14% 365 BellT Pa pfiirig 115% 11614 5 Do, B.... th 7 Tle 
38 Stone & W 5 412 41g) 400 Budd Mfg.. 4 3% 3% 955 Imp Tob_ 13 12% 13 
150 Suburb Elec 1 5 1 1,070 Budd Wh.. 4% 3% 4% 85 Int Milling 
174 Sullivan M. 12 11 12 | 440 Curtis Pub 21 21% pf 110% 110% 110% 
156 Swift & Co. 16% 15% 15% | 200Com & So. 1% 1 1 27.066 Int Nick. 29% we 28 
175 Torrington 83% 82% 83% 492 Horn&H,NY 25 24 25 25 Int Util, A.155 155 
) Un Twist D 15% 15% 1544 | 125 Do Phila. 100% 99% 100 50 D ... 1 40 
289 United D.. 10 , 9% 618 Ins N Am.. 64% 62% 6414 10 Kelvinator 
1.344 Unit Fruit. 92% 905% 92% 582 Lehigh Nav 6 5% 6% | 10 Do pf.... 
8 8 8 


931 Unit Endrs. ly Mw \% | 
1.686 Unit S Mch 84 81 84 
97 Do pf 39% 38% 39%) 


120 U S Smelt. 1165 113% 114% | 
q 1 


175 Utah Apex 1 Th, 20 Phila R T 
5.905 UtahM &T 1% 1% 1%/ 202 Do 
15 Venez Hold Y& 4 % | | 
15 Venez-M 3 3 3 } ae By be | 
i8 Waldorf S.. 5% 4% 4% Scott Pap. 
11 Waltham W 21, 2% 2 19 Dept, A198 in im | ‘oes Beers Corp 12082 135 mR . 
20 Do pr pf. 37 27. 37 22 Tac Pal B. 23% 22% 23% | 7” De B... ise 145 
0 Walworth 1% 1% 1%] | 800 Tonop Bel fs jt!  542Nat Groc.. 5% % 514 
S00 Warren Br. 6% 5 5% | 1,300 Ton Min 1 at 1] 125 Do pf....130 130 130 
w WarrenSD 7 7 7 | 1,163Umit Corp. 2% 2% 2%) 340 Sipe A. 18 18 
- 925 Do pt 30% 29% 29% | 25 Ont Eq Life 6% 6% 5 
a 4.352 Un Gas im 198 12% 13%2| 351 Page Hersy 8544 83” s5if 
$300 Lib 34g8. 100-20 100-20 100-20 | 488 mo r mi 3% 101 * soit 165 Photo Eng. ; 23% oe 
0 Dos- 444s, cll02 102 102 100 Westmoreld. 10% 10% 1014 = TR ae 10% 28% 29 4 


5.000 Am’k €8,°48 53 52M 52% | 
3,000 EM 4448,°48 59 95D 
1.500 Do 5s, "48 61 58 58 
Ww Do 6s, “48 
I 


$6 Ch & P Te 
of Bal pf115 
34 Com Credit 


1,352 Am Stores. 


335 Nat P & L 
1,843 P enn R R. 224 
8,988 Pennrd vtc 
10 U Sh pf s 7 39 39 39 Cj 268 Penn Salt. 
1,090 Ph El P pf et 33% 33% | 


pf 35 
255 Ph ila) pf. 1126 4 111% 


BONDS. 
$22,000 El & P 4s.. 
11,578 Do 4s, ctf 

of dep. 


i 486 Beauharn’s. 3 3 
75 Beatty Bro. 10% 10 10% 
8814 88 


4 
ee 15 Do pf.... 92 
476 Bell Tel... 128% 123 128 





37% 35 ; 37% 





10 — Sec. . 

4 1,797 Loblaw, A. 

2% 1% lh 380 Do, B 18 

85 83% 84%| 310 LoewTh pf. 114 ud 114 
° 75 Maple Leaf.1 

2% 2%! 100 Do pf 2 2 


= 


Ss Oe eB 75 Monarch pf 88° 87, 88 


114 Russell e * 4 4 
14 13% 13% 30 Simpson p p 

" | gas Stiot Can. 47 44% 47 
13% 12 12 364 Do pf 43 41% 43 


105i 105 105% 
61 61 
18% 18% 18% 

18 


. 2 
10 Do, G, pf 3% 3% 3% 
,074 Mas’y-Har.. 4% 4 4% 





Toronto Toronto Toronto 
STOCK EXCHANGE. MINING DIVISION MINING DIVISION. 
STOCKS. STOCKS. CURB. 
Sales. High.Low.Last. | Sales. High. Low. Last. STOCKS. 
8.225 CanMalar .60 .57  .57 Sales High. Low. Last.. 


100 Tip Top.... 7% T% T% 
40 Do pf.... 94 92 


92 750 Carib GQ. 1.25 1.15 1.20 
63,356 Castle-Tr. 
22,870 Cent Pat. 
5,700 Chem Res 1.45 1.29 1.44 
57,450 Chibouga. 


877 Union Gas. 4% 4% 2 
2,257 Unit Steel.. 314 2% 
7,610 H Walkers. 27% 23 20% 
1,597 Do pf.... 17% 16% 

3W Can . a 3 4 
3,340 Weston (G) 37% 34% 36% 
126 Do pf....111. 108 111 
BANKS. 

419 Canada . 66 58% 66 
264 Commerce .150 148 150 


189144 18944 189% 
45 Montreal ..180 175 17 

67 No Scotia..287 282 282 
88 Royal .....160 155 155 
50 Toronto 200 


LOAN AND TRUST. 


23,375 Clericy 
35,700 Colum 


17 Tor Gen T.108 105 108 


4,000 Com Pete 
100 Coniagas. 
. ,410 Coniarum 2.08 i 95 1.95 
1,261 Dome M.43.50 42.00 42.00 
18,110 Dom Expl 
87,945 Eldorado. 
13,831 Falconb’ge 
55,818 God’sL’ke 
500 Golconda. 
9,200 Goldale . 
6,000 Gold Belt 
4 a GoldfdCon 
48 Can Perm..142% 140 140 000 Goodfish. 
21 (étzuGranada G 


4,600 Aldermac 06% 08%, 06% 
4,840 Coast Cop 3.25 1.99 3.00 
68,700 CobaltCon .06 .05 "05% 
10,450 Dalh'sieO .37 32 35 
1,050 E Crest... .09 .07 08 
2,300 Foothills 35 .32 35 
5,485 Home Oil. .74 69 74 
3,882 Hud Bay.16.00 15.15 16.00 

8,200 Kirk Town- 
site - 22 .20 22 
15,800 L. Maron % .047 
71,950 Lebel Oro .06 .05 0514 


1.20 1.08 1.16 
1.51 1.47 1.50 





23 20% .21% | 
06% 05% 05% 
13 10 
05 On% 04% | 
2.85 2.85 2.85 


7; 
ota ans to ae 13,500 Mandy 10 (08 08 
400 3.65 4.00 | 1,000 Nordon 05 05 = «.05 
148 136 1.43 | be 700 Oil Select 06% .05% .06 
35 35 35 | ,1000Osisko ... 06 .06 06 
: 44,105 Park Hill 27 = .22 22 
‘ 


“35 33,930 Pend Or’le 

; 5 38-775 Pore Cr’n .05 .045% .04% 
. ‘ Sud Mines .07 05%, .06 
06% 05% .05% | “18'500 WoodKirk 06 06" 06” 


. . ane 2,000 Grandoro. OT ae 
CURB EXCHANGE. 51,500 Gr Stabell 32 19% .26 Cleveland 
5,717 Brew Corp. 4% 3% 4%| 44:570Gun’rGold .95 .84 85 | 
1,036 Do pf.. 22% 2016 22% 24,300 Harker .. .06 .04% .05% STOCKS. 

350 Bruck Silk. iW 15% 17, tes yf ee ee ne High. Low. Last 
Scan tek at at 3212 | _2,000 Homest’d. 10 09% .00% 460 Allen Ind.. 19% 19 19% 
395 Can Vinegr 374 27 bs 27% 19,195 Howey G. .87 86 30 Do pf 40 40 40 

10 Can Wire er 10° 10 10°| 12.3853 M Cons :15 Tay “14% 935 Apex Elec. 5% 4 5% 
5 Cor Box pf 78 78 78 15,550 Kirk Cons .05 04 .05 415 City I & F 24 23% 23% 
cma + 64 1,500 Kirk Hed 25 Do pf 100 100 100 
50 Dish St pf. 6% 6% 63 30 30.30 7 Clev Ill pf.113% 113% 1134 
14,743 Dist. C feni7” 130 161 11,560 Kirk Lake [42 40 41% 10Clev Quar. 54 5% 5% 
575 Dom Bridg. 30% 271 29% 7,606 L’keShore.55.50 54.25 54.60 3 Clev Ry 55 55 55 
2.690 Dom Tar. 5 4° -44{ 15,900 Lamaque 151 Do ctfs .. 53% 53 53% 
"790 Do pf.. 56% 51 -_— Cont 05 .04 .04 175 Cley Worst 5 4 5 
480 Duff ‘Pav. 4i 2% 2%| 36,600 Lee Gold. .06% .05% .05% 242 Cliffs C vtec 8% 7% 75% 
ea 25% 251% | 27,950 LLongLac 5.95 5.00 5.95 100 Cor-Mk vot 13% 13% 13% 
Soon A eS 34,715 Macassa.. 2.10 1.93 2.00 172 Elec Cont.. 33° 32 33 
<> Rn age 61,200 Man&East .07 .06 .07 | 100 Fault Rub. 33 33 33 





; , 10,400 MapleLeaf .07 .06% .06% 55 Fed Knit 40 40 40 
1 
30 Ham Bridg. 3% 3% =" 80 McIntyre.44.50 43.50 43.50 10 Firestone pf 94% 94% 94% 
S Home “" ot 6! ete su, | 31,200 McK Red 10 Foote-Burt. 5% 5% 51% 
0H ~My 30” 30 307 Lake .. 1.25 1.16 1.25 25 Gen Tire pf 96 96 96 
bf nang A sy iy 20%] 12-400 McMillan. .22 19 (21 20 Gt Lakes T 12% 12% 12% 
54.381 ImP Oil iid “a 8” 75%) .4:800 McV-Gra. 18% 18 “18 20 Do pf 50. 50. 50 
102 a a 43° 40% 42" | 26.700 McW’'ters. 1.54 1.38 1.45 10 Greif BrosA 29% 29% 29% 
1 ‘oO a ie. 38% 36 37%| 20-400 Merid Oil. .27 .23  .25 10 Halle Bros. 16 16 16 
OS er e. = Ss ap? | 72,300 MidwalOil -38% .37 38% 145 Do pf 9% 9 95 
458 McColl Fr. 14% 14 14 6,285 Min Corp. 1.37 1.16 1.30 10 Han MA pf.106 106 106 
3. De nt. on” aGK O08 1,600 Model Oils 3 2 25 Har-S-Pot | 3% 3% 3% 
oe, oo 1,200 Moneta Ty 112% .12% 114 Interl St... 27° 27° 27 
746 Mont %. oe S Et 58.500 Mor Kirk. .70. .62 .70 480 Kelley Is... 14% 12% 143 
220 Nat Brewrs ea o% vey, | 10,503 Nipissing. 2.89 2.76 2.76 106 Lamson Ses 3° «3 _ 
380 Nat Stl Car : ee 3 16,196 Noranda .41.60 39.75 40.70 83 Leland El.. 4% 4% 4% 
cee este Siar. i tee iss] Lew eace BS 300 M’dusa Cem 164 16 16 
515 Do pf. 3.50 3. 12 1,500 O’Brien .. .50 .45 45 86 Metro Brick 41% 4 4 
125 a siikai. 12 pe be 65.900 Olga Oil.. .05% 04% 05% 10 Miller Drug 5 4 5 
125 Do A 6% 84, | 138.250 Paymaster .29 271% 115 Mohawk R. 1% 1% 1% 
267 power” ‘Gonp “4 ® 108 4 | 191.300 Pet Cob’t 554 Mur-O Mfg. 9 a = 
5R Simp pf.106 106 1 Mines.. .08 .06 .07% So nar sf 6. CS 
830 Rog Maj... 7 6% 6%) 82,410 Pickle Cr. 2.48 2.10 2.29 | 53 Nat Car pf 143% 143 1431 
601 Shawinigan. 17 15% 16% | 11.215 Pion’r G..11.95 10.00 10.75 | 760 Nat Ref . « 
90 Pav. . . < 11,050 Premier .. 1.85 1. } 31 Do pf a 65 65 
15 Do pf....10 10 10 2,800 Prosp Air 2.10 L 70 i ‘$2 | 200 Nat. Tile 2% 2% 2 
10 Supersilk .. 2% 2% a 2) 6,700 weAuh'r 72 .7 «6.72 | 111 1900 Corp A 27%, 27% 27% 
ono Su Pek Ord 26% 25 26 | *900R lake@ . op 1 | $45 Ohio Br B. 2 mh 25- 
e | -S & 
ite "Bo pe... 120" 16" 119 | $650 Rene Gold 1:35 1:50 1.54 | $10 Rich "Bos. 50m We aoe 
sos 1 he 0 ._ 
85 Un FI pf.. 17 15% 17 | 13/92) Royalite 27-00 24°50 46.00 Sin ie i & oS 


280 Walk Brew 4 3% 
20 Waterloo M 1% 1% 1% 
MINING DIVISION. 

18,100 Acme Oil. am 3% 23 
58,600 Afton . 44% 
1,400 Ajax Oil. 7 m7 85 
600 Alb Pac 10 10 10 


70,100 Sarnia 


177,449 Sherritt.. 
84,985 Siscoe 





051, Oa 05 
13,675 Calg&aka. 64 621, 


14,600 San Anto. 3.77 3-50 3.70 


14 m « 
7,000 Sheep. Crk 1. 10" '‘ 02 1.02 
1.00 69 91 


32,944 So Tible. 
35,600 Stadacona 
28,200 St Anth’y 


6,185 Wri't-Har 8.90 8.50 8.65 | 
4,100 Ymir YG 


we % 
Do pf vite 2% 2% 2% 
25 Seib Rub 15 15 1% 
526 Selby Sh 33 32% 32% 
10 Sher-Wil 95% 95% 95% 
107 Do pf AA.il1 109% 109% 
65 S-M-A Corp 10 9% 10 
| 110 Trum Ci pf 95 95 95 


- 
So 


99 2.71 2.83 
13.10 10 
:24% .23 .23% 
2 2 2 


200 Un 1 S, C.1.27 1.27 1.27 
146 Wis Bkshrs 2% 2% 2% 


3,750 Algold 48% .48 .48%| 13,380 Sud Basin 1.55 1.37 1.50 | et ge a 
5,300 Algoma 05% .04% .04144| 3,000 Sud Cont’t .07% .07 07 | ; prpf. 2 25 2 
Ang-H’ron 4.25 4.10 4.10 8,850 Sullivan. 62.60 61 | — 
3,600 Ashley -_ 6s 12 | 6,300 Syivanite. 2.30 2.21 2.25 Milwaukee 
148,300 Bagamac. 08 .055% .06 62,100 Tashota | 
91,954 Base Met. .90 72 56 ons Goldf'as 59 .52 58 | STOCKS 
26BEAR 69 6 4| 24, -Hughes. 4.22 4.15 4.18 | 
1,200 Beattie .. 1.70 1.60 1.70 16,200 Tex Can.. .94 .85 .93 | Sales High. Low. Last 
70,382 Big Mo 68 .59%4 .68 4,620 Toburn .. 1.22 1.15 1.22 | 50 Bucy-Erie 6% 6% 6% 
23,820 Bobjo 23 .20% .22 7,200 Tawagam .21 .19% .21 | 300 Chain Belt. 25 25 25 
1,150 Bradian 1.85 1.80 1.85 25,835 Ventures. 94 85 .90 100 Firemens In 6% 5% 6% 
6,100 Bralorne. 6.75 6.10 6.30 14,784 W Amulet 85 .70 .85 10 Froedt G pf 15.15 5 
11,400 B R X 14.10 .10% 38,100 Wayside... .17% .15 .16 150 Hecla Min.. 11% 11% 11% 
6,500 Buf Ank. 2.81 2.70 2.81 | 8,200 Wiltsey- 50 Modine Mfg 22 22 22 
6,020 Bunk Hill Cough. .05 .04 .04% | 50 Outb M. A 4% 4% 4% 


48% 47 47 





Financial News of the Week 


Continued from Page TT8 


McLellan Stores, has announced. Substan- 
tially all assets were returned, except 
cash withheld by court order to cover the 
trustee’s and counsel fees and other ex- 
penses. 


Merger of Insurance Companies Approved- 
Directors of the United States Life Insur- 
ance Company and of the Brooklyn Na- 
tional Life Insurance Company have ap- 
proved a merger of the two companies. 
The plan has been forwarded to the 
Superintendent of Insurance of New York 
for his approval 

A new concern, United States Life In- 
surance Company, has been formed with 
capital of $300,000 to take over the assets 
and liabilities of the two companies. One 
share of the present United States Life 
will be exchanged for two shares of the 
new company and one of Brooklyn Na- 
tional for five of the new company. 


New York Title and Mortgage Company— 
Argument to prevent liquidation of the 
company was waged on May 17 before 
Supreme Court Justice Alfred Franken- 
thaler in New: York by counsel for the 
company’s board of directors and 20,000 
stockholders in opposition to the applica- 
tion of the New York State Superinten- 
dent of Insurance, who asked permission 
to end the life of the company. The State 
has had charre of rehabilitation of the 
company for twenty months 

After a long and technical hearing, the 
court reserved decision when the State 
contended that the company was $46,000.- 
000 ‘“‘in the red,"’ while counsel for the 


company asserted it was $57,000,000 to the 
good 

Both sides submitted reports of different 
accountants to support their claims. The 
company, the largest of its kind before 
it was taken over by the State on Aug. 4, 
1933, guaranteed approximately $900,000,- 
000 of mortgage certificates. 

The State claimed it was impossible ‘‘to 
further rehabilitate’’ the company, while 
the latter’s counsel asserted that former 
superintendents of insurance made no 
effort to rehabilitate it and now propose 
to kill it when real estate values are 
showing an “upturn.” 

Roxy Theatres Corporation—Federal Judge 
Francis G. Caffey in New York has 
signed an order instructing Howard S. 
Cullman, trustee of the company, to ap- 
ply to the RFC for a first mortgage loan 
on the premises as a first step in a plan 
of reorganization. The court acted on a 
plea made by bondholders’ and note- 
holders’ committees. 

A plan of reorganization based upon 
such financing will be prepared by the 
committees if the RFC approves the ap- 
plication. The petition set forth that the 
RFC would not give its approval unless 
the application was made by the trustee, 
in whom title to the property is vested. 

State Street Investment Corporation—The 
company, an open-end trust, will cease 
issuing new shares of its stock on June 
22. The net assets are about $30,000,000. 
It was explained that in thin markets it 
has been difficult to buy or sell a sub- 
stantial block of stock without influencing 
the market for that stock, and the cor- 
poration does not wish to spread its in- 
vestments over too long a list. 


On the World Economic Front 


Continued from Page 773 


cobalt and quicksilver in the domestic 
market (although their use in export 
goods is still unrestricted). German un- 
employed, on the other hand, continue to 
diminish, and are approximately 300,000 
below a year ago, while the government 
revenues continue far above a year ago. 
Nevertheless, despite the stimulus that 
rearmament will undoubtedly bring, the 
financial difficulties make the future ex- 
tremely obscure. 

In Italy industrial activity continues 
to advance, the February index stand- 
ing at 98.8 per cent of the 1928 level, 
the highest since the Summer of 1930. 
The upturn in recent months is very ob- 
viously the result of military prepara- 
tions, largely against Abyssinia. Com- 
modity prices have been advancing 
sharply, partly for the same reason but 
even more because of the import restric- 
tions applied in February. While ex- 
ports show little change in trend, im- 
ports in March continued the expansion 
of preceding months and, if seasonal 
factors are eliminated, stood at the high- 


est levels in a year. Import restrictions 


apparently only commenced to make 
themselves felt in April, and the April 
figures will probably show a decrease. 
The barter transactions are reported to 
be particularly difficult for the smaller 
firms to arrange. 
Whether industrial 
tinue to rise in the face of the growing 
shortage of industrial raw materials, 
even with the aid of military expendi- 
tures, is problematical. Our Department 
of Commerce reports in connection with 
the current improvement in industry 
that “the gain has been felt primarily 


activity can con- 


by manufacturers of military supplies 
and by industries connected with the 
needs of the armed forces. Iron and 


steel mills are working overtime on Gov 
ernment orders.” 

The budget deficit for the nine months 
ending March 31 was 1,772 million lire, 
against 3,222 a year ago, the current 
deficit including 375 millions in connec- 
tion with the sending of troops to Africa 
A deficit for the new fiscal year com- 
mencing June 1 of 1,657 millions is ex- 
pected, without including the East 
African expenses. 

WINTHROP W. CasE. 
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‘Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 


(Milliens of pean 























. eo... ti io May 8. May 16, M 7 5, Mi May 16,M fay 28, May 1, May 23 
: n securities: Ma RS a a a Ma a a a 
To brokers e: Sealers: toss los. i935, ae toss. 1935 Isa5, 1934, 
In New York........ 12 
Outside lee York. 163 170 68 3 bar a barr 
To others ...........: 2,046 2,026 2,470 173 174 oat 763 765 909 
See ee oe $3,015 $3,015 $3,505 $199 $203 $283 $1,628 $1,591 $1,644 
Acceptances and com- 
mercial paper . .... 386 386 1 25 26 f , 197 200 1 
Loans on real estate. 963 962 | 17 16 128 128 7 
Cther loans ....... .. 3,234 3,216 | 245 249 1 1,215 1,219 1 
EE scons can cae $4,583 $4,563 $4,563 $287 $291 $312 $1,540 $1,547 $1,548 
Totai all loans..... $7,598 $7,578 $8,068 $486 $494 $595 $3,168 $3,138 $3,192 
eV EST MENTS 


U.S.Govt. obligations $7,250 $7,299 $6,254 $737 $760 $547 $3,199 $3,198 $2,752 
Oblig’ns oy. guar- 

anteed S.Gov. 699 706 t 80 79 t 270 257 t 
Other securities..... 2,895 2,935 2,966 240 238 290 1,019 1,012 1,057 


Total investments .$10,844 $10,940 $9,220 $1,057 $1,077 $837 $4,488 $4,467 $3,809 


TOTAL LOANS AND 
INVESTMENTS .. $18,442 $18,518 $17,288 $1,543 $1,571 $1,432 $7,656 $7,605 $7,001 


Reserve with F.R.Bk. "$3,634 $3,556 $2,732 $612 $588 $405 $1,764 $1,749 $1,335 














Cash in vault......... 273 273 235 35 35 40 45 45 38 
Net dermand deposits. 14,794 14,651 12,279 1,571 1,559 1,294 7,294 7,171 6,028 
Time deposits ........ 4,549 4,539 4,477 454 453 365 627 628 674 
Government deposits.. 814 876 999 31 34 28 410 ° 551 
Due from banks...... 1,872 1,792 1,595 245 224 187 72 76 


Due to banks......... 4,417 4,354 3,682 5c9 509 401 1,896 i, 923 1,600 
Borrowed fromF.R.Bk. *28 cme 5 cae ae hae are nee 
{Not available. tincluded in ‘‘Cther Securities.”’ 


Statement of the Federal Reserve Banks 





(Thousands) 
oe a ,¥ a = yD Deheees en, 
a ° a ’ a . Ma ’ 
ASSETS. 1935. 1935 35. 1934. 1935. 1935. at Oy 


Gold certificates on hand and 
due from U. S. k's git $5,820,788 $5,791,839 $4,633,584 $2,177,232 $2,147,063 $1, one 








Redemption fund—F. R. notes 21,064 20,063 29,923 1,806 1,806 1,736 
SNEED oa.6ocvaueensaec cet 232,782 235,981 238,142 67,611 65,520 63,531 
Total reserves ............ $6,074,634 $6,047,883 $4,901,649 $2,346,649 $2,214,389 $1,630,967 
a fund—F. R. Bank 
EE EDEL A BR ari ee aie 5,354 peasicn naacekes 2,423 
Bills y , 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
Saar 3,388 3,531 6,471 1,432 1,887 3,770 
Other bills discounted...... 3,370 3,124 . 27,780 2,375 2,206 12,469 
Total bills discounted..... $6,758 $6,655 $34,251 $3,807 $4,093 $16,239 
Bills oe ge in open market. 4,700 4,705 5,263 1,810 1,814 1,886 
Industrial advances ......... 26,895 a = =— ish gh 1 ae 0‘ wadwes 
U. S. Government securities : 
EBNF apr n 335,621 333,542 406,208 113,776 113,215 148,403 
ZROGRETY MOLES ....260s6cccss 1,540,402 1,541,655 1,217,000 468, 146 468,467 387,348 
Certificates. oF _ ae 554,304 555,160 806,992 162,396 162,636 244,504 





Total U.S. Govt. securities $2,430,327 $2,430,355 $2,430,200 $744,318 $744,318 $780,255 
TS, ncdaccacecdass-  “avasa'n Neen ae dace. wacked 40 


Total bills and securities... $2,468, - $2,468,261 $2,470,260 $756,133 - $756,407 $798,420 
ks 694 3,134 275 271 


















Due from foreign banks...... ‘ Zz 1,196 
F. R. notes of other banks.. 16,820 16,506 16,995 4,722 3,769 5,072 
Uncollected items ............ 478,931 582,111 423,048 115,906 157,026 102,262 
Bank premises ..... PERRI 49,701 49,690 52,597 11,791 11,780 11,441 
All other assets............... 44,942 44,077 187,225 32,047 30,656 73, 
aia cig dates $9,134,406 $9,209,222 $8,060,262 $3,167,523 $3,174,298 $2,625,018 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,148,543 $3,154,374 $3,038,297 $651,857 $650,083 $629,001 
Federal Reserve Bank note 
circulation—net ............ Siete!) taeda See) eres. senioen 39,044 
Deposits: 
Member bank — reserve ac- 
FS essere 4,821,304 4,822,322 3, 7a. 269 2,054,439 2,044,960 1,537,801 
U. S. Treasurer—gen. acct.. 37,317 34,693 1,343 10,304 2,257 18,423 
Foreign bank .............- 22,376 18,733 *'810 8,844 6,938 1,537 
Other Gepoaits ........ccceee 262,888 248,418 236,809 . 198,158 187,723 130,452 
Patel Gemeete ...i....00 - 61 $5,124,166 $4,061,031 $2,271,745 "$2,241,878 $1,688,213 
Deferred ty items. 488,859 577,946 427,374 115,538 154,082 101,223 
CE BD Pia oc cscneecccs 146,649 146,660 146,470 59,365 59,376 59,653 
Surplus (Section ae 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)..... D 19,939 ee = naa 6,064 at 83>’. Sanaa 
Reserve for contingencies.... 30,777 30,810 22,532 7,500 7,500 4,737 
All other liabilities........... 10,831 10,434 164,736 5,490 5, 351 57,930 
Total liabilities ........... “$9, 134,406 "$9,209,222 $8,060,262 $3,167,523 $3,174,298 $2,625,018 


sao Sige total. Cy to de- 

n era eserve 
cote liabilities combined. . 73.3% 73.1% 69.0% 16.8% 76.6% 70.4% 
Contingent liability on bills 

purchased for foreign corre- 


spondents ............--.--. 2 16 3,268 1 3 458 
Co it ts to make indus- 
trial advances, Sos ae eam k ee 18,640 RR csv 7,338 - oe 





Comparative Statement of Federal Reserve Banks 
Condition May 22, 1935. 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
Discounted. Govt. Secur. in Circulation. Res. Acct. 





























District. &c. 

ee / $157,678,000 $262,748,000 $294,726,000 75.2 
New York ..... 744,318,000 651,857,000 2,054,439,000 76.8 
Se a 6,000 167,120,000 233,304,000 219,250,000 68.1 
OO eee 52 213,025,000 313,287,000 320,257,000 70.0 
Richmond .......... 22 113,562,000 148,190,000 143,520,000 62.9 
CS 94,221,000 124,696,000 ,669, 58.4 
ey 50. ,843,000 783,666,006 918,904,000 79.6 
RG a i is'e aaa 6 24,000 108,200,000 137,915,000 112,929,000 62.1 
Minneapolis ......... 50,000 70,710,000 104,575,006 111,280,000 70.3 
Kansas City.. 88,000 106,844,000 120,518, 181,224,000 66.1 
EE Bt oie a bie ae 529,000 71,475,000 47, 764 006 108,822,000 59.9 
San . Francisco. 206,000 199,331,000 220,02: 275,284,000 66.0 

*Ratio of total reserves to deposit and F. R. note liabilities combined. 
Reichsbank 


(Thousands of Reichsmarks) 
“Mag 15, *+May 7, 1Ape, 30, t+Apr. 23, tApr.15, tMay 15, 
1935. 1935 1935. 1935 1935. 34. 


, 19 
Gold coin and bullion..... ve wy 82,200 81,713 81,132 81,013 160 ,894 
Reserve in foreign currencics. 4,051 4,048 4, 4,318 4, 5,228 
Bills of exchange anc Goch. "3,603,182 3,689,922 3,860,572 3,568,632 3,591,075 2,974,555 
Silver and other coins.......... 206,246 160,103 119,735 176,315 151,165 261,688 
Notes on other banks Pe eos 41,800 9,838 4,731 14,824 12,373 12,296 
Advances......... Os 75,608 86,532 40,684 40,225 62,696 
EL .. 675,944 685,119 700,7C6 717,419 721,404 642,428 
ye eee ....- 641,166 635,728 614,470 632,07. 610,593 573,048 
Notes in circulation............ 3 3,566,619 3,710,815 3,424,070 3,488,322 3,460,691 
Other maturing obligations.. 957,767 912,750 951,512 976,081 898,314 477,080 
Other liabilities ............... 215,123 245,203 215,646 215,732 207,308 a 


Bank rate ........-.+--++..---- 4% LN 4% _ 4% 4% 
*Cable report; subject to revision. *As reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 































































































(Thousands) 
No. of ——_————Week Ended——_—_——— 
Centres May 15, May 8, May 16 
Included. 1935. 1935. 193 ’ 
EEC Pee Pee Te Tee Tey ee 17 $405,881 $433,695 $438,785 
cic van dresses dedswesobue tis : 15 3,352,599 4,21 3,824,788 
3—Philadelphia ......... a Ridn kan ee 18 359,975 380,944 446,093 
4—Cleveland ‘ : 25 435,216 473,016 402,649 
5—Richmond 22 221,966 a 210,370 
6—Atlanta 26 178,440 169,854 168,636 
7—Chicago 40 933,687 Ls ,330 
8—St. Louis. 16 191,234 216,265 179,899 
9—Minneapolis 17 128,179 142,078 17,205 
10—Kansas City 28 226,652 214,977 221,722 
1l—Dallas ............ btaews -s 18 132,768 33,4 p 
12—San Francisco................ Gael ‘ 28 585,350 545,985 481,044 
Total Po aWakiiekicsta wee ; Pw ~ 270 $7,151,947 $8,127 $7,506,830 
New York City. eather eradadeees ; ee ae 1 3,035,458 3,938; Sie 3,573,372 
Total outside New York City ‘ ies 269 $4,116,489 $4,189,336 $3,933,458 
BANK OF ENGLAND | 
| f 
(Thousands) i | MONEY IN CIRCULATION 
May 22, May 15, May 23, | -_ CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
1935. 1935. 1934. } «56 ROSUSTED FOR SEASONAL VARIATION 56 w 
Circulation .......... £387,609 £390,320 £379,641 | $ T yy < 
Public deposits...... 14,356 7,367 13,365 | ~ 4 
Private deposits..... 136,350 141,498 133,661 | 3 ~ re] 
Bankers’ accounts... 100,781 103,008 98,170 | ||. / 6 
Other accounts...... 35,569 38,490 35,941 | |}Oc4l al. isa 8 
Govt. securities...... 85,486 86,906 76,549 | n~ d wn 
Other securities or: 17,206 16,733 15,767 z pA 
sc. and adv....... y 5 +206 = OF GL COIN ° 
Securities ........ 1 11,838 11,025 10,511 5 | eeroeneo asm concucarran 4 
SND sic ssscadene.s 65,794 62,989 72,488 | lls earn 0 62 5 
NN was 664.5504 0640 193,404 193,310 192,130 JU AG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 
Prop. res. to liab... 43.6% 42.3% 49.3% | tL, 
a er 2% 2% 2% 


MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 


BANK OF FRANCE 


(Millions of francs) 
May 18, May 11, May 19, 
1935 1935. 








; 1934 (Millions of Dollars) 

0 EET OCTT Tee 79,761 80,283 77,086 —Money in— {Monetary 
Sight bal. abroad. 10 9 13 . a. P Gold Frock. 
Neg. bills bght. abrd. 907 835 847 ~— : : nad- nad- 
Coml. bills francs. 3,700 3,531 4,482 1935 justed. justed. justed. 
Adv. against secur.. 3,132 3,112 3,019 | May 22 .. 5,561 5,481 8,762 
Neg. bonds of s. f... 5,804 5,804 5,950 | May 15 5,564 5,494 8,737 
Circulation .......... 82,002 82,651 80,391 May 8 5,552 5,496 7 
—- = cur. accts. 17,676 17,575 17,597 May 1 5,532 5,489 8,721 

PEEP 314 337 517 Apr. 24 5,524 5,459 701 
Sinking Nb 35 S004 3,020 3,024 2,261 Apr. 17 5,544 5,512 8,672 
rrr Te 4,160 14,030 14,627 Apr. 10 5,529 5,487 8,614 
Total ‘sight ee 99, 100,226 97,9 Apr. 3 5,52 5,497 8,568 
ade aed 6 ok kabiecs .02% eat 78.67% Mar. 27..... 5,498 5,436 8,563 
Bank rer 3% 244% 3% Mar. 20 .. 5,514 5,453 8,554 
Mar. 13 .-.- 5,507 5,454 8,551 
GOLD MOVEMENT mar A ae Her 5,478 8,546 
ek Ende , 22. 193% 7 sapere 5,442 8,524 
Imports wees Raees Bay &, 00s Feb. 20....... 5,497 5,442 8,489 
Drom  Dwance. ...........6. $19,586,000 | Heb. 13 5,485 5,430 8,456 
From Colombia........... 1,750,000 | Feb. 6 5,493 5,407 8,421 
oe . 281,000 | Jan. 30 5,456 5,358 8,387 
From Mngiand.............. f 84,000 | 1934 
From Guatemala....... 26 4,000 | May 23 5,396 5,316 7,766 
— ——— || 
eres ere ee $21,605,000 | Calendar Weekly Averages of Daily 
Earmarked gold, net increase 1,721,000 | Figures 
Total ......... dat 19,884,000 | “gee Ended 
| May 18 5,576 5,508 8,740 
LOANS TO NON-BROKERS AT | May 11 . 5,565 5,512 8,730 
NEW YORK | nes os is Hear Hee 8,716 
(Millions) | Apr. « -. 5, 4 8,695 
M 22,M 15.M 93, | Apr. 20 5,552 5,517 8,650 
a a ee 
Loans on securities. ..$1, 628 $1,591 $1, aa r. 6 - 5 , 8,571 
Brokers’ loans ........ 826 735 | Mar. 30 9,523 5,464 8,562 
ee) Le oe OS 
7 55 Mar. 16 ; y 8,550 
Loans to non-brokers.. $763 ~~ $7 30 $909 Mar 4 ; 5,528 3.491 8'545 
RESERVE BAN , ND c- ar. 2.. , , 8,526 
v mtn age my - BE- | Feb. 23 5,509 5,452 8,497 
‘ Feb. 16 . 5,503 5,440 8,453 
(Millions of dollars) Feb. 9. . 5,506 5,423 8,421 
Net Chge Since Feb. 2 coe Be 5,377 8,372 
May 22, —_ J. mn e84, 23, Jan. 26... . 5,456 5,364 8,304 
1588. y 
Bill 1934 
ills Sieoamenes.. May 19 5,426 5,357 7,753 


*Adjusted for seasonal variation by sea- 
sonal indices computed by the Federal 


oF 
Q 
Ss 
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dy ro nny (not 


Reserve Board. tValued at $20.67 an ounce 
satiate ad a 27 4 97 | Prior to Jan. 31, 1934; at $35 an ounce there- 
Other Res. Bk. credit. —9 "14 A 8 after. tRevised. 
incase aa sc 2S 6 3k Ot gf | GOLD RESERVES OF CENTRAL BANKS 
Treasury and national AND GOVERNMENTS 
odanae in oleae ation. 5.481 ; R t 4 (In dollars of 25.8 grains nine-tenths fine) 
Member bk. res. bals. .4,821 — 1 +1,054 | Report Date (iitions) 
Treasury cash and de- Falling in 
Fm nner aes od — ~~ nen + 5 — 146] wk. Ended Eng- __Ger- Switzer- Hol- Bel- 
ther F A RB... 544 18 69 1935. France. land. many. land. land.gium 
A. ; +18 + War S:.. 1. Me) co ee 
+Increase ; —decrease. May 18...3,125 941 20 


May 11...3,145 941 er 
DISCOUNT RATES OF CENTRAL BANKS | May 4...3,159 940 19 263 259 413 
Apr. 27...3,171 940 19 271 258 407 








Federal Reserve Present Date Previous ge >’ 
System: Rate. Established. Rate. apr itis (oO Et 7 ox 
gg 2. Feb. §, 193¢ 2% | Apr. 6...3,212 941 19 308 314 361 
. a . — OS m Feb. 2, 2 ar. 30...3,237 941 19 331 327 314 
Philadelphia ..... 2 Jan. 17, 1935 2% Mar. 23...3,236 940 19 342 3 324 
Cleveland ........ 1% May 11,1935 2 Mar. 16...3.235 940 19 344 326 346 
Richmond ........ 2 May 9, 1935 24% Mar. 9...3.219 940 19 344 3 9 
Atlanta ....... xan Jan. 14, 1935 24% Mar. 2.. 38 940 19 346 326 352 
Chicago SS ceececes 2 Jan. 19, 1935 2% Feb. 23...3.214 940 19 346 326 352 
i RAS + 5640002 2 Jan. 3,1935 2% | Feb. 16../3' 940 19 350 328 3 
Minneapolis cece 2 May 14, 1935 2% Feb. 9. : "3208 940 19 352 327 3 
poagess City ..... : say *. a4 20 Feb. 2...3,207 940 19 355 328 353 
Pere ay 8, Ky 5 
oe. acme oa 2 — 16, 1934 2 “a ssa 980 6 © 
| EROS ; “ae 
France “heptane ; ee oo ioe tha May 26...3,035 936 35 315 324 375 
op linha y Tee. 35" 1935 ¢ BROKERS’ LOANS 
Netherlands ....... 4 May 15,1935 4% (New York City Member Banks) 
Switzerland ....... 2% #jMay 2,1935 2 (Millions of dollars) 
rrr Feb. 23,1935 4% To Brokers————. To 
Belgium ........... 2 May 15,1935 2% 1935. In N.Y. Elsewhere. Total. Others. Total 
Denmark .......... 2 Nov. 30, 1933 May 22 806 865 163 1,628 
—— detenecekeee Feb. 16, 1933 May 15... 769 57 826 765 11591 
ER. 6.0:.0:09.0.0060.004 July 3, 1933 4.38 May 8... 769 57 826 758 1,584 
Norway May 24, 1 May 58 890 765 4; 
| Oct. 26,1932 6% | Apr. 24...+791 56 +847 +761 1,608 
Sweden Dec. 1,1 Apr.17... 692 54 746 713 1,519 
Finland Dec. 5,1934 4% | Apr. 10... 578 54 632 776 1,40% 
Poland > Oct. 26,1933 6 | , 1934 
oland ..... ct. 26, a : . 
Colombia ... July 18,1933 5 May 23... 689 46 735 = 909 1,644 
Rumania . Dec. 7, 1934 6 Note: The above loans do not include 
Greece ........ Oct. 13,1933 7% | loans made for account of other banks, 
Canada Mar. 11, 1935 kee corporations or individuals. tRevised. 
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© 1935, R. J. Reynolds Tob. Co. 


“THEY DON'T Cy vt. 
GET YOUR WIND"! 


ATHLETES SAY 





Cross-Country Champion 





TENNIS 
: BRUCE BARNES 
LOU GEHRIG has played in more than 1500 consecutive big 37 Ch R 
= f a te | ennis aompionsnips 
league games. Such an athletic achievement takes “ wind’ — sae 
healthy nerves — "condition." Lou says: "For steady smoking | pick 
Camels. They're so mild they never get my ‘wind’ or my nerves.” 





DIVING 
BETTY BAILEY 
Fancy-Diving Champion 





BASEBALL 


Lou 
? / . Gennic GOLF 
. Iron Man” of Baseball TOMMY ARMOUR 


Winner, the British Open, 
U. S. Open, and P.G.A. 











Of course, you want mildness in a cigarette. 
And the athletes—to whom “wind,” healthy 
nerves, “condition” are vitally important — 
insist on mildness. 

Lou Gehrig, baseball's “Iron Man,” says: 
“Camels are so mild they never get my ‘wind.’” 

George Barker, intercollegiate cross-country 
champion, says: ‘Camels are so mild, they 
don’t cut my ‘wind’ in any way.’ Bobby Wal- 





SIX-DAY BIKE RACING 
‘ BOBBY WALTHOUR, JR. 
“I've got to have ‘wind’ in bike racing. For ; Winner of 6 Six-Day Races 


thour, Jr., star of the six-day bike grinds, says: 


my cigarette I long ago chose Camels.” 





Tommy Armour, speaking for the golf 
stars, Bruce Barnes for tennis, and Betty Bailey 
for the aquatic sports—all agree: ‘Camels 
don’t get your ‘wind.’ ”’ 


What this mildness means to you! GOOD NEWS! 
a v . 
It means you can smoke as many Camels as | 7 , It’s good news to hear that Camel's costlier to- 


you please. Athletes say Camel's costlier to- me, baccos are so mild you can smoke all you please. 
: Athletes say Camels never affect your nerves — 


baccos never disturb your nerves — never tire never get your “wind.” 


your taste—never get your “wind.” 


90 MILD | 


= COSTLIER 
YOU CAN SMOKE § O@y: TOBACCOS! 
ALL YOU WANT ' bas | | x @Camels are made from finer, MORE EXPENSIVE TOBACCOS 


— Turkish and Domestic—than any other popular brand. 





{ Signed} R. J. REYNOLDS TOBACCO COMPANY, Winston-Salem, N. C. 








————— 


